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WmiTCl' • DOLLAR Improved in quiet 
•*#v **: wA ■ \J - trading, dosing at DM1.7930 
' (DBU.7S55). Its trade-weighted 
Iranian . : dock-worker Fowii i afw : " was 85J ' (85.7). 
Badavl Nejad, 23 STERLING rose 58 points Lb 

manded in custody until MajKLS $®3«56 and its index was 73.3 
when he appeared before magfe^* (13.6). Page 41, .. 

^ on.^four •GOLI>eIosed$6 up in London 

charges in connection with the T* •»“**«* 

embassy siege, including two. of " if* 1 - “6® - 
murder. • BELGIAN National Bank cut 

Commander - Peter Duffy, one, 'two muL three-month 
head of the adti-terrorist;9qu&d, Treasury bill rates by i per 


acts to 
boost 


New lay-offs 

• # 

in U.S. motor 


1 rani an ~ _ , dock-worker ■ Fowii 
Badavi Nejad, 23, wad - re- 
manded in custody until Maoris 
when he speared beforemagfc- 
trates In. . London .oh ; -four 
charges in connection with the 
embassy siege, including two. of 
murder. ' 

Commander - - Peter Duffy, 
head of the anti-terrorist -squad, 
objected to ■ - bail, - saying 
numerous threats, had. been 
made against, '.Nejad; ■; — 

Earlier, the . embassy's charge 
d’affaires - Drr AE' Afrouz ■ said 
he .had offered -to die In return 
-for the' release , of .other cap- 
tives. He said he: bared his 
chest to a . gunman and asked 
him to shoot BanHSadr’s 
cabinet, Page 4/ 

Tito's funeral ■■ 

.. Yugoslavia's Resident Tito was 
buried in the hills -above 
Belgrade after a farewell from 
more than lm people,, including 
dozens' of world leaders. 

Page 3 and; Back Page - 

Autonomy blow 

Egyptian President. Anwar 
Sadat called for an •' indefinite 
postponement of the. Pfi^estinhui - 
autonomy, talk* with Israel and 
the U.S., : according Jxh-.IXS.. 
Middle East envoy Sol Unbwitz. 

Israeli; raid * 

Israeli ' troops '. raided ' two 
Palestinian . guerrilla positions- 
- deep n» ' Lebanon^ '.inflicting 
several casualties. Page 4 ■ . y 

Life for blotters ; . 

Two brothers were; jaflBd ior~ 
life atlhc Old. Bailey for Ml ling 
water - board ‘ ■; official John 
George last, year- in a --Surrey. 

WOOd; ' " V.' *• - 

Smallpox defeat .. 

World Health ' Authority said- 
smallpox bad-been eradicated 
in all countries. 

Peach Inquest ~ 

One heavy blow’ to- the- aide: of - 
the head caused the death of 
teacher Blair Peach during the 
last year’s - Southall ' riots, 
pathologist Arthur Mant -told 
the Hamemfsmith inquest 

Bell to be freed . 

Mary Bell; 22,- convicted of -the 
manslaughter of two children 
fl years ago, -Is expected to be 
released un licence nest week 
from an open- prison near York. 

Peace bid fails 

National Graphical Association 
leaders in the eight-week pro- 
vincial print exaftmeh’s dispute 
rejected peace moves by ; print 
company employers. Page 11 

Appeal itiove . 

Granada Television is to seek, 
leave to appeal- against the 
Appeal Court ruling tha-ti must 
name the British Steel Corpora 
non employee who leaked con- 
fidential documents- . 

Snakes alive 

South- African attempting to 
beat the world record of 50 days 
for sharing a cage with IS 
poisonous . snakes was bitten by 
a' puff addef. but is ■ continuing 
his challenge. 
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Briefly . - < 

Incendiary device exploded at 
a Cardiff Conservative club. 

PUBLISHER'S NOTICE 

We apologise io our readers for 
the inconvenience caused by the 
non-publication of the Financial 
Times in Britain on Wednesday 
and Thursday.' On. Tuesday 
night, members of the EEPTU 
took unofficial action. On Wed- 
nesday evening we were stopped 
by NGA members- In the 
foundry. 

We also apologise for errors 
contained in this issue which 
are due., to difficulties in the 
reading department. 


.reached.. agreement -ip principle 
on a. long-term pricing system 
for crude oil, but' Iran, Algeria 
and. Libya strongly apposed the 
pact. Back Page 

• BRITISH . GAS. Corporation 
faces -a Government levy on its 

. gas purchases* from the UK -con- 
tinental shelf which are not 
subject to petroleum revenue 
tax. Back Page 

• PETROCHEMICALS trade 
surplus in the UK dropped from 
£113m in 107$ to £$m in. the 
first half of- last year, and the 
industry’s performance gives 
cause for .seri ous concern, 
according to a NEDC report 
■Page* . 

• BRITISH SHIPBUILDERS is 
.to call for nearly 600 voluntary 
redundancies next Monday at 
Robb Caledon's Dundee yard. 

COMPANIES 

. * . LORD BAYNE unveiled a 
®6m deal involving the S. 
Pearson industrial finance and 
publishing group, aimed at 
transferring control of his busi- 
ness' empire from private com- 
panies _to.Westpool,-&. quoted 
investment trust. Back Pager 
Details, Page SO 

• GRAND METROPOLITAN 
may raise its 3415m (£ 181.5m) 

bid for Liggett, the US. tobacco : 
and drinks group, an attorney 
for-Grand Met said. Page 30 

• BRITISH SUGAR Corpora- 
tion's first-half pre-tax profits j 
slipped from £HU.0m to £9.8m j 
after a sharp rise in interest 
charge! Page 26 and Lex, Bade 
Page . 

• ROYAL BANK of Scotland 
Group, benefited from increased 
volumes and high domestic 
interest rates with first-half pre- 
tax profits £10.S7m ahead at 
£51 ,75m. Page 26 and Lex, Bad: 
Bajie • 
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BY CHRISTIAN. TYLER, LABOUR EDITOR 


roent to 16* per eent, reflecting 
an . earing of pressure on the 
Belgian franc in the EMS. Page 

.44-- 

• GILTS fell on news of no 
early cut in MLR, and the 
Government Securities Index 
dosed 0.30 off at 67.54>. Page 44 

• EQUITIES followed gilts but 

the fair .was 'ensured by re- 
newed. activity in oils. The ! FT 
atksbare index lost 2-7 to 436.7- 
Page 44 . v . " ‘ • 


CHIEF PRICE CHANGER YESTERDAY 


<Prlees in pence unless 
RISES 

RcsiobeU 245 

Pifco 135 

Polly -Peck ‘ 37 

Porter Chadbum ... 59 

Sandhurst Mrktag 73 

Berkeley Explor. ... 165 

LASMO 628 

Siebens (UK) 840 

Cons. Gold Fields... 469 
BTZ — 358 

' FALLS - 

Rxchw.. Iljpc ».:.£»«- 
Treas. llipc '01-04...£85* 


otherwise indicated) . . 

BPB jg2 7 

+ 7 Babcock ami Wilcox 92 — 5 

+ 7 Bitten (Fere?) ...... 235 - 11 

+ 8 . Clifford's. Dairies A 94 —.4 

+ 5 Costain 136 — 1 

+ 5 . Ferranti - 505 -9 

+ 21 . Hambrqs 396.— 7 

+ 23 Henlys 80 — 8 

+ 49 . Kitchen Queen ' ... .15-2 

+ 12 LK lad. lavs. - 19 - 4 

+ 10 . Lex Service .80 — 4 

Mowlem (X). ...... .88 — 4 

• Prov. Financial 115—8 

— I Royal Bk.. Scotland ./SO — 5 

■— § ‘ Seccombe Marshall' 235 — 15 


LEADERS OF a major print 
union decided yesterday to defy 
a High Court injunction order- 
ing senior officials of .four 
unions to withdraw circulars 
which urge their members to. 
take part in the TUC’s “ day of' 
action ” next week. 

The decision by the national 
-executive of the National 
Society, of Operative Printers, 
Graphical and Media Personnel, 
means -that Ur. Owen O'Brien, 
the 'union’s general secretary, 
risks being in contempt, of 
court, fbr which be could face 
a spell of imprisonment. 

The soccessfni -challenge- to 
the legality of the TUC’s day of. 
protest on May 14 was broui$t 
on Wednesday by Express 
Newspapers, publishers' of' J tfe 
Daily Express, Daily Star and 
London Evening Standard. 

Two other unions, which 
decided yesterday to obey the 
injunction, are issuing fresh 
advice to their members at 
Express Newspapers only. But 
both reaffirmed their hope that 
the day of action, in protest 
against Government policies, 
would be “an outstanding 
success.” 

Even without the NATSOPA 
decision, the attitude of the 
attitude of the Society of 
i Graphical and Allied Trades, 

| the National Graphical Associa- 
tion, and other unions with 


Fleet Street mem b e rs , makes it 
virtually certain that no 
national newspapers will be 
published -next Wednesday 
morning. 

NATSOPA’s decision was 
announced by Mr. Bill Keys of 
SOG AT after his own union’s, 
national executive ‘council had 
met, and was later described as 
“ overwhelming.” Mr. O’Brien 
himflalf refused to comment 
Mr. Keys said it was now dp 
to -bis members employed by 

' Newspapers weather storm 
Page 10 

NGA rejects peace terms 
Page 11 

“ Absolute right " of workers 
to work Page 12 


Express newspaper to decide 
whether to take the day off. The 
union had argued in court that 
they had the “ right to freedom 
of expression and to freedom 
of assembly.” SQGAT would 
defend any members who stop- 
ped work and were the subject 
of action taken by an employer, 
v Mr. Keys said: “ I would be 
very surprised if aify news- 
papers are printed on May 14. 
Our members have the same 
feeling of frustration with the 
Government and the vast 
majority of members will take 
the day off in response to the 
TUC’s call 


In 1970, tile Newspaper 
Publishers Association was 
granted an injunction against 
1 SQGAT over a planned stoppage 
to protest about the previous 
Conservative Government's 
labour legislation. The union 
ignored the decision, but no 
further action was taken. 

The penalty for contempt of, a 
High Court order can be an un- 
limited fine or an indefinite jail 
sentence — lasting until the judge 
who made the order is -satisfied 
that the offender has purged his 
contempt. 

Yesterday's events add a 
further dimension to the already 
considerable controversy over 
the TUC’s protest 
; Mr. Justice Griffiths ruled in 
toe High Court on Wednesday, 
that unions had no legal grounds 
for inducing members to breach 
their contracts for what was a 
“ political stoppage of work.” 

- None of the unions is to appeal 

Employers continued to make 
efforts to ensure that May 24 is 
a normal working day. British 
Rail, which hopes to be able to 
provide some services, yester- 
day countered the rail. union’s 
call for action by sending cir- 
culars to all its staff, asking 
them to say whether they would 
be reporting for work. 

Some railmen and busmen 
voted at local union meetings 
to ignore the day of action. 


.m-vWAlft* STREET was down j 
J&5.96 hear tite dose. ] 

'PigelSL: '• ••• •. 

♦-SUGAR -prices in London 
: reached; their highest level for 
more than five. years on reports 
that bad weather had hit Soviet 
.sugar beet plantings. The 
.London: daily price rose £22 to 
£304 a tonne. Back Page 

• MONETARY controls by the 
Government' Could be extended 
to- building societies if they try 
to compete more aggressively 
with banks for deposits, Nigel 
Lawson, ', Secretary to the 
Treasury, warned. 



BY RICHARD EVANS IN LONDON AND JOHN WYL£S IN BRUSSELS 


THE GOVERNMENT is seeldng 
powers to prohibit future con- 
tracts by UK companies with 
Iran tinder a Bill published 
yesterday that will be rushed 
through Parliament next week. 

The specific form of economic 
sanctions remains unclear and 
will depend on decisions by 
EEC Foreign Ministers at a 
meeting in Naples on May 17. 

The Community is bracing 
itself for a critical reaction from 
the U.S. to strong indications 
that Community sanctions will 
be much more selective than 
expected. 

Having rallied two weeks ago 
to President Jimmy Carter’s 
call for resounding support from 
European allies for his efforts 
to secure the release of the 
Tehran hostages, the Nine, find 
themselves in a position 
which is both delicate and 
embarrassing. 

A mixture of fears for 
national interests and genuine 


legal complexities means that 
none of the Nine appears ready 
or able to ban all existing 
commercial and service 
contracts with Iran. 

As a result Western Europe’s 
trade sanctions will be much 
more partial than the U.S. had 
expected and will undoubtedly 
raise doubts about die strength 
of EEC support in the hostage 
crisis. 

-But the Foreign Ministers 
decision on April 22 to ban new 
export and service contracts 
will still hold, together with the 
rundown of toe Nine's 
diplomatic representations in 
Iran. 

The TXK. Bill provides broad 
powers, which will be used in 
tandem with existing Acts, to 
exert pressure oh the Iranian 
authorities to release toe U.S. 
hostages. 

It does not coyer banking or 
financial services, and there are 
no signs that existing contracts 


such as the supply of car kits 
by Talbot will be affected. 

Once the Iran (Temporary 
Powers) Bill becomes law after 
Commons debates on Monday 
and Tuesday, Orders can be 
laid by Ministers, giving specific 
powers to introduce sanctions. 

These would come into effect 
immediately, but would be sub- 
ject to approval by Parliament 
in 28 days or otherwise lapse 
automatically. 

Many MPs on both Conserva- 
tive and Labour benches were 
deeply unhappy at the decirin 
to take powers to bring in 
sanctions. The legislation will 
face heavy criticism. 

Abut 70 Labour MPs are 
expected to oppose it on a free 
vote, including some Shadow 
Cabinet members. Some Tory 
Continued on Back Page 

Bani-Sadr plans new cabinet 
Page 4 

' Editorial comment Page 24 


Walker hints at farm price deal 


BY MARGARET VAN HATTEM IN BRUSSELS 


BRITAIN WILL accept average 
farm price rises of 5 per cent 
as soon as its demands for a 
cut in its contribution to the 
Common - Market budget are 
met; Mr- Peter Walker, the 
Minister of Agriculture, has 
made dear. 

Although the Minister did not 
spell out such, a deal, his 
answers to questions on Wed- 
nesday night in Brussels after 
a meeting of EEC Agriculture 
Ministers left little doubt that 
an agreement on farm prices 
was inseparable from the budget 
question. 

Yesterday in the Commons 
Mr. Walker, reaffirmed that 
settlement of hte budget Issue 


was a precondition to 'settlement 
in other Community matters. 
The freeze on farm prices was 
Britain's “ trump-caiaL” 

This year’s farm-price review, 
which will cost the EEC budget 
an estimated £l-lbh over the 
next full year, was this week 
conculded in ail but name. 

Farm Ministers settled the 
major part of the package out- 
standing from their previous 
meeting in Luxemburg last 
week and it became clear that 
.there would be no renegotiation 
of the price risces agreed then 
by all member States except 
Britain. . . 

The UK still maintains its 
reserve on the price rises 


CONTENTS 


agreed for surplus products like 
milk and sugar but Mir. Walker 
gave the strongest indication so 
far forthcoming from ~ any 
member of the UK Government 
that this reserve would be lifted 
as soon as the dispute over 
Britain's budget contribution 
was settled. ' 

The price rises will add about 
£160m to Britain's net contribu- 
tion to the EEC budget in the 
1980-81 farming year. The net 
contribution for the 1 1980 
calendar year was previously 
estimated at fl.lbn, by for the 
largest contribution paid by 
any member State. 

Walker firm on food price 
trump card Page 12 


The U5. economy: a repition of the 

1973-75 recession? 24 

Polities' today: living in the land of the 

spy story 25 

UK’S external fortunes: “invisibles” 
could disappear within a few years 9 

NGA dispute: provincials weather the 

storm 10 

Energy review: perils and profit of a 
pipeline 13 


Property: MEPC and Burton dose to 
deal; rents slow down 18 

Management: Japanese quality control 

at Ford :.... 21 

Around Britain: Fleetwood, drive to 
recover prosperity on dockside ... 22. 

. Lombard: Anthony Harris on tbe issues 
of the Hunt saga '22 

Editorial comment: EEC sanctions and 
Iran;.the Granada verdict 24 



5 

Inti.' Co m pantos ... 

37-40 

Beams 

42 

ANNUAL STATEMENTS 


14 

Loader Pago 

24, 

Tsctoticsl 

17 

Barton ft Sons 

4 


2D 

Loews — — 

25 

Today's Evan Is ... 

25 

British PstroJsum . 

29 


23 


48 


s 


39 

BanlcKstum - 

32 

Lombard 

22 

UK News: 


Charterhouse Group 

33 

BlH RMM 

3Z 

Management ...... 

21 

General 8, 9; 10 

Clyde Port AUth- ... 

32 

BittilMS* OpptS- ... 

14 

Men ft Matter* _ 

24 

» «Rnir 

11 

Curry's Ltd. 

30 


<3 

Mining 

34 

Unit Trust* 

43 

Beers Gross ......... 

39 

UK CempaniM ... 

2WS 

Money ft Exchngs. 

«l 

Weanmr 

48 

Guardian Royal Ex. 

9 


22 

Overseas News ... 

4 

World -Trade TMwc 

fi 

Hovermghaur Group 

S 


13 

Ptrfisment ....... 

12 

World Uadae S ... 

41 

JeSerson Smuriit . 

26 

En tarts in. Guido — 

22 

Property ......... 

18 

iNTEraua srATCMarrs 

Mutton Packaging 

28 

Euramwfcoiu — 

3? 

Rasing 

22 

British Soger ..... 

27 

Ready Mixed Con- 

27 

SunrOpMtl NOWO — 

2-3 

Shat* Intonation 

4647 

Higaans Brawny ... 

2A 

J. Satnebury ...... 

10 

EuropoMl Opdoiw 

n 

Stock Markets: 


Rand Mines Props. 

30 

S. African Brew. . 

34 


44 

London 

44 

Ransoms Ho&man . 

38 

Standard Chartered 

SI 

Food Mm 

23 

- wait Street 

42 

Transvaal Cons. L. 

8 

Thomsen 

34 


THE BANK or England 
yesterday took steps to boost 
banking liquidity in a bid to 
prevent short .term Interest 
rates rising. 

It is extending a total of 
£L5tm in temporary facili- 
ties which were granted to 
the banks earlier this year 
to meet liquidity shortages. 
The move has been, made 
necessary by continued 
shortages of funds in the 
money . markets partly 
caused by high bank lending, 
which is stiU rising quite 
starply in spite of the Gov- 
ernment’s tight money 
policy. 

The upward pressnre mi 
short term Interest rates 
underlines .the warning on 
Wednesday by Sir Geoffrey 
Howe, Chancellor, Mat there 
will be no early eid in Mini , 
mu Lending Rate. 

Sir Geoffrey’s statement 
’depressed gilt-edged prices 
yesterday by up to f point 
for longer dated stock and 1 
for short term stocks. It also 
dampened demand for the 
new tap stock 13 £ per eent 
Exchequer 2992 which went 
on offer. Less than 20 per 
cent oF the £Xbn nominal on 
offer is believed to have 
gone, with £20 per cent pay- 
able yeserday. 

The bond market had 
risen strongly at the end of 
last month on hopes that 
MLR would soon start to de- 
cline. But there seems little 
chance of . ft redaction at 
least for another month or 
two as toe Govcrment is 
still not confident that bank 
lending has come down suffi- 
ciently. 

The authorities are still . 
extremely cautious about 
reducing interest rates in 
spite of official figures Ibis 
week Indicating- that money 
supply -growth in the last six 
mouths has fallen to the 
tower end of the Govern- 
ment’s 7 to 11 per cent target 
range. 

The extension of tiqaidlty 
aid is in two parts. The Bank 
is cancelling the recall of 
£560m of special deposits, 
which were to have been 
repaid next Wednesday. How- 
ever, toe Bank says it may 
recall the deposits at any time 
should this become appropri- 
ate. 

It is also extending until 
next month a £lbn loan to 
tiie London and Scottish 
clearing banks involving the 
sale and repurchase of gilt- 
edged stock. This was to have 
been repaid on May 32 and 
May 19. 

Parliament, Page 12 
Lex. Back Page 


FOR MOTOR yesterday slashed 
its capital spending plans. 
General Motors fGM) an- 
nounced another wave of lay- 
offs and Chrysler reported a 
$44 9 m (£L97m) loss for the first 
three months of toe current 
financial year as the U.S. motor 
industry responded to another 
sharp fall in domestic car and 
truck sales. 

The GM move — it is laying off 
a further 10,000 lowly paid 
workers next week, taking its 
total of laid-off employees to 
136,000 — means that at least 
275,000 motr industry workers 
will be laid off next week, over 
a third of the UB. industry’s 
workforce. 

This means the industry will 
have laid off almost as many 
people as the 300,000 affected 
at the low point of the 1975 
slump. Planned car produc- 
tion levels for the current 
quarter are already below the 
comparable 1975 level and car 
sales in April fell to within a 
whisker of their lowest montby 
tota in 1975. 

• Ford's announcement that it 
was cutting $2.5bn from its 
$16bn spending programme be- 
tween now and 1984 came at toe 
company’s annual meeting. 

Mr. Philip Caldwell, chair- 
man, said toe company had 
“taken a very hard look at 
ourselves and challenged every 
planning assumption, every pro- 
duct decision and every expendi- 
ture in all parts of our busi- 
ness.” 

The company also revealed 
that in its costliest bid so far to 
revive sales, it will offer cash 
rebates of between $100 and 
$500 on its entire U.S. car 
range. 


this year will be $750m, 
although it now seems unlikely 
that toe actual loss will be less 
than the Sl.lbn of 1979, the 
worst one-year loss by any com- 1 
pany in UB. history. 

The Government's , Chrysler 1 
Loan Guarantees Boaril plans to i 
meet this afternoon, but there 
was still no firm indication that 
the Board would announce 
whether Chrysler had qualified 
for $1.5bn in Government loan 
guarantees. 


Campaign 


There is little doubt that the 
Board is on toe brink nf approv* , 
ing the aid, Hut it appears to 
have decided to try to finalise 
all toe details before making j 
an announcement, now that 
Chry sler’s most urgent cash 
needs have been met by a 
$150m loan from toe State of 
Michigan. 

Another development yester- 
day was toe decision by the 
United Autoworkers* Union to 
take its campaign for protec- 
tion from motor import* to the • 
International Trade Commission, 
a semi-autonomous Government 
body whose support would help • 
the union towards its objective | 
of slowing down car* imports 
from Japan. 

Mr. Douglas Fraser, president \ 
of toe union, will again outline 
his view on the need for in- . 
dustry protection at a top-level 
meeting of industry, labour and 
Government officials at toe 
White House next week. 


Speech 


Dividend 


Chrysler’s first quarter loss 
was in line with recast Wall 
Street estimates but greater 
than the company’s official fore- 
cast to the U.S. Government 
which had been raised twice 
this year. 

GM, which this week reduced 
its quarterly dividend has said 
it too may lose money in the 
current quarter. All three 
major U.S. motor manufac- 
turers would then have lost 
money in the quarter probably 
toe first time that such an 
event has occurred. - 

Chrysler sales fell by 29 per 
cent to $2.35bn and the com- 
pany’s share of the UB. car 
market fell to 9.5 per cent com- 
pared with 10.6 per cent in the 
same three months last year. 

Chrysler is still sticking to its 
forecast that the overall loss 


President Jimmy Carter, how- 
ever, has recently repeated his 
belief that protection woultribe 
undesirable on international 
trade and fuel conservation 
grounds. 

Mr. Thomas Murphy. GM 
chairman, also made a speech 
yesterday, strongly urging the 
'Government to avoid protec- 
tionism “in any form.” 

He said GM would be “back 
on course ” before the end of 
the year, and forecast that car 
sales in the U.S. this year would 
total between 10m and 10.5m, 
slightly down from last year's 
10.66m. 

Fiat lay-offs Page 3 

The U.S. economy fealnre 
Page 24 • 

£ in New York 
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15 African 
leaders due 
at summit 
in France 

By David White In Pam 

THE ECONOMIC problems 
fa ring many black African 
countries as a result of the rise 
in oil prices are expected to 
dominate a two-day Franco- 
African summit meeting start- 
ing in Nice today. 

The conference, the seventh 
of its kind, brings together 
France and 25 African and 
Indian Ocean countries, of 
which eight have observer 
status. Fifteen heads of state, 
including President Valery 
Giscard d'Estaing, are due to 
attend the summit which comes 
just after the Organisation of 
African Unity’s special eco- 
nomic meeting in Lagos. 

The number of countries 
-brought into the Franco- African 
meetings has increased from 19 
at the first summit in Paris in 
1973 and 22 at last year's in 
Kigali, -Rwanda. 

The importance of this meet- 
ing in the eyes of the French 
Government can be measured 
by the fact, that President 
Giscard chose to attend rather 
than go to President Tito’s 
funeral in Belgrade yesterday. 
The French head of state was 
hosting a dinn er for the African 
leaders last night 
M. Giscard is expected to try 
to re-launch his project of a 
“trilogue” between Europe, the 
Arab world and Africa, which 
he proposed a year ago. 

A study by the French 
Ministry of Co-operation shows 
the net oil bill of 12 French- 
speaking African states — not 
Including oil-exporting Gabon- 
rising to CFAFr 250bn (£520m) 
this year, mare than twice the 
1978 level. This increase has 
not been matched by aid from 
the OPEC countries. 

The summit is likely to 
discuss development of energy 
resources, plans for self-suffici- 
ency in food and the stabilisa- 
tion of commodity prices. 
President Giscard is also 
expected to press the idea of a 
pan-African military force to 
take over part of the role 
hitherto played by the French 
in conflicts such as the 1978 
Zaire rebellion. 

The summit comes as France 
has started to move its 1,100 
remaining troops out of Chad, 
where the ciril war may result 
in two delegations being sent 
from that country. 
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Roger Boyes in Bonn assesses the election prospects in North Rhine Westphalia 

Anxious eyes watch the barometer of powt 


CHANCELLOR .‘Helmuf 
Schmidt and West Germany’s 
ruling Social Democratic Party 
will be praying for good 
weather this Smway-4>ecau se 
rain In the key state of North 
Rhine Westphalia could contri- 
bute to a serious electoral up- 
set and rock the balance of 
power between the two major 
parties. 

The elections in North Rh i ne 
Westphalia — which embraces . 
the Ruhr, Germany's industrial 
heartland — are seen as an. im- . 
portant pointer to voting trends 
in the October general elec- 
tions. The state, like West 
Germany itself, is ruled by a 
Social Democrat-Free Democrat 
coalition and, with a population 
of 17m (and an electorate of 
over 12m), it is easily West 
Germany's most populous re- 
gion. 

if the Christian Democrat 
Opposition overthrows the state 
Government, it will net only be 
a blow to the Bonn coalitions 
public standing— a two thirds 
majority in the Bundesrat, the 
upper house. This would allow 
the Opposition to .block impor- 
tant legislation introduced by 
the Government, and give it a 
crucial political advantage in 
a general election year. 

Social Democrat politicians 
estimate that, with an 80 per 
cent turnout; the ruling coali- 
tion will win the election. But 
If heavy rain or simple elec- 
tion fatigue lead to a turnout 
of 60 per cent or below, the 
Christian Democrats will have 
a strong chance of success. 

Little wonder then that the. 
main Social Democrat election 
slogan is Go to the polls with 
Johannes Ran (the state Pre- 
mier) and Helmut Schmidt." 
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Pictures of Herr Helmut 
Schmidt (right) adorn 
the wails of North Rhine 
Westphalia, where 
elections take place mi 
Sunday. The posters 
urge voters to “ go to the . 
polls with Johannes Rau 
(the Social Democrat 
state Premier) and 
Helmut Schmidt” Herr 
Rau faces a major 
challenge from Dr. Kurt 
Biedenkopf (left), a 
Christian Democrat, for 
premiership ofthe .state. _ 





Adorning the walls of factories 
and coal mines throughout the'. 
Ruhr are pictures of Heir Rau 
and Herr Schmidt, gazing 
honestly reliably into the 
near distance. 

This is the ton of the whole 
Social Democrat campaign — a 
vote for Herr Rau is a vote for 
the Chancellor, a! vote for Dr. 
Kurt Biedenkopf, the Christian 
Democrat chall enger, is a vote, 
for Herr Franz Josef Strauss, 
the Opposition’s contender for 
the West German leadership, 
independent-minded, left-in- - — 
On die campaign trail, even in- 
dependent-minded, left-inclined 
Social Democrat politicians like 
Dr. Ulrich Steger pin their 
colours on the ChanceUor’s 
handling of international crises 
and energy policy, the two most' 
important issues in the - state 
elections. “Peace and security 
for Germany” may sound like a 


tired slogan, but .it still brings 
'the biggest applause at his 
election meetings. Security in 
the Ruhr does not just mean 
keeping the - Russians out— it 
also means keeping the mines 
open. 

Rain or shine, iL looks, like 
a winning -ticket for the Social 
Democrats, if only because 
there appears to be a strong 
antipathy to Herr Strauss in 
the Ruhr. Herr Strauss's last 
major appearance in the state 
-was attended by 9,000 people 
— 3,000 of them polieemen — 
instead of 20,000 as planned. 
And Essen, a centre of the Ruhr 
steel industry, is so far the only 
German town where . Herr 
Strauss has been successfully 
pelted with. eggs. They usually 
fall short of the podium, ending 
up among the security men. 

But it would be wrong to 
underrate the Christian Demo- 


crats chan ces. Outside the 
• Ruhr , they are likely In pick 
up votes in the strongly 
Catholic' pockets on the fringes 
of North Rhine Westphalia. 
There, priests still sometimes 
urge their congregations to 
vote- for the. Christian Demo- 
' crate and against' the abortion 
laws. Similarly,- a sympathy 
vote is .expected for. --the 
Christian Democrats because of 
the sudden death recently of 
Herr Heinrich Koepplet, the 
long-standing . and weH- 
respected head of the state 
Opposition. There is a strong 
precedent for such a sympathy 
vote. The -Christian Democrats 
largest gains in the state since 
the war came in 1958, when the 
then Christian Democrat leader, 
Herr Carl Arnold, suffered a 
heart attack during the election 
campaign. 

Social Democrat analysts 


play this factor dews, arguing 
that Herr Koeppler’s successor. 
Dr. Biedenkopf, is too remote 
frofn the voters. He is a former 
economics, professor* was active 
in. Bonn, politics,' and appears 
on ■' good terms .with Herr 

• Strauss. Not the right recipe, 

the Social Democrats argue, to 
win the hearts and minds of 
the Ruhr’s hardened miners ot, • 
for that matter; the first-time 
voters in the universities and 
schools. . 

The Christian Democrats nave 
. to base" their campaign strategy 
on three main pillars — on. a low 
turnout (last, year’s European 
elections saw a turnout of just 
over 50 per s eeat in toe- state, 
so it is a reasonable hope), on 
first-time -voters opting for the 
Christian Democrats or even 
the “Greens,” the anti-nuclear 
Ecologists’ Party (and thus 
away from* the Social 
Democrats), and on 
mining - the Free Democrats. If. 
the Free Democrats' can. be 
forced .below the- 5 per cent 
barrier— the • share of votes 
needed for - parliamentary 
representation — the coalition 
will collapse, • - 

The Greens .have recently 
captured-, .seats in the state 
parliaments of Bremen and 
Baden Wuerttemberg, and have 
become a significant presence 

in town hall politics throughout 
’ the country. In North . Rhine 

• Westphalia they . have a good 
[ chance of representation — they 
r won 3' per cent in the European 

> elections ' last year and, with 

> increased interest in . air and 
1 noise pollution, this could be 

• pushed up to 5 per. cent. 

L For the Greens, as for the 
1 major “parties. North Rhine 
Westphalia is a test ’case for 
s the federal elections. If they 


win seats in the 
meat, or even just nriss Jhe 
target, they will dearly contort 
the October elections. Pro- 
viding this continues to erode 
young people’s support tor the 

Social Democrats, it wuuld be 

.good- news for Christian 
democrats. . __ 

But what will happentoHeiT 

Strauss if the . Christian 
Democrats record big losses in 
North Rhine WestpbalmMJiere 
has been speculation .that he 
may step down as candidate for 
chancellor, but this 
neither very likely nor indeed 
.wise, with the general Sections 
only months away. The fact 
remains, however, that the 
Christian Democrats " have 
recorded losses in six out of 
seven of. their last 
elections, and 'defeat in North 
Rhine Westphalia will force the 
party to re-think its strategy; . 

Christian Democrat pouti- 
cianfl have been making noises 
towards Ihe Free -Democrats, 
aimed- at enticing them away 
from the coalition both in North 
Rhine Westphalia and in Bonn. 

But such an alliance would 
clearly not be in • the Free 
Democrats’ interests — the 
party’s electoral credibility 
rests on its achievements in the 
wiling coalition. Herr Hans- 
Dietrich Genscber, the Foreign 
Minister and Free Democrat 
fhalwp an, has been campaign- 
ing actively in North Rhine 
Westphalia, and seems confi- 
dent of winning 7 per cent of 
the vote. . 

North Rhine Westphalia is 
for all parties, large and small, 
an important barometer for the 
- October elections. Meanwhile, 
the weather forecast for 
Sunday is “fair with scattered 
showers." 


Portugal offers incentives for investment! Swiss support for franc 

‘'“O BY JOHN WICKS fN ZURICH 


BY JIMMY BURNS IN LISBON 

PORTUGAL HAS unveiled 
an ambitious package of incen- 
tives to boost private invest- 
ment 

The measures, which officials 
described as “the first step in 
a much broader scheme,” apply 
to both domestic and foreign 
investors under th Portuguese 
foreign investment code. 

Under existing legislation, 
such priority sectors as agri- 
culture, tourism or major 
foreign investments like the 
recent Es 30bn (£270m) 
Renault deal already enjoy 
espeial tax benefits. . The new 
scheme extends incentives to 


manufacturing industry, mining, 
and filling until now, these, 
industries have been oven 
burdened by the high cost of 
money and heavy taxation. 

The scheme is also part of an 
attempt to streamline the 
screening of projects which has 
up to now been the province of 
the Ministry of Finance and a 
restricted number of Govern- 
ment departments. Both foreign 
and domestic investors have 
complained that appraisal was 
complicated and lengthy. But 
each new foreign investment 
must still be authorised by the 
Foreign Investment Institute. 

The new scheme also hints at 


cuts in corporation^ industrial 
and. property taxes, as Well as. 
lower interest rates, and govern- 
ment cash grants for certain 
“priority" sectors. In the 
short term, these will probably 
be the industries; which Portugal 
wants to develop for her future 
role within the EEC. They in- 
clude high-quality textiles, 
automobile components, the ex- 
pansion of the fishing fleet and 
the marketing and freezing of 
fish, and pyrites mining 

There will also be contribu- 
tions to regional development, 
the creation of new jobs, aid 
export-orientated productivity.. 

Announcing the scheme, Sr. 


Jose Cadilho, Portugal’s Secre- 
tary of State for planning, said 
that the new package was com- 
patible with the government’s 
recently approved 1980 budget 
and short-term economic plan. 
The forecast is that fixed capital 
formation this year -will increase 
by 6 per cent, against a decrease 
of 2 per cent in 1979, and that 
the deficit on current account 
will be held to $800m (£351m). 

But some economists believe 
that the push for higher growth 
along with greatly increased oil. 
prices will contribute to a wor- 
sening of Portugal’s balance of 
payments deficit. ; 


THE SWISS central bank’s 
intervention on the foreign- 
exchange market in favour of 
the Swiss franc totalled 
SwFr S.9bn (£L5 bn) in the 
first quarter. 

This total resulted from 
interventions to support the 
currency plus some SwFr L3bn 
of forward U.S. dollar sales, 
as set against several inter- 
ventions with, dollars in 
favour , of the yen and, in 
recent weeks, “limited” 
interventions in support of the 
dollar, .It was announced at a 
news conference. 

Swiss money supply was 10 
per cent lower In the first 
quarter than 'a’ year earlier. 


according to Dr. Ftta 
Leutwiler, the central bank 
president. Hits is the biggest 
drop since the Second World 
War, he said. 

However, it represents a 
* reduction of last year’s exces- 
sive money supply volumes 
and funds remain adequate 
for the needs of the economy, 
said Dr. Leutwiler. The 
monetary base, which the 
central bank now takes as the 
major Indicator in this field, 
is expected to develop at 
about 4 per cent growth 
rate forecast for - 1980, though 
there would be no sud den 
jumps in order to reach, this 
target, he said. 



Rallis will 
lead Greek 
ruling party 

By Our A there Correspond#** 

VETERAN conservative 
G reek politician, Mr. George 
Rallis, was chosen yesterday 
to lead the ruling New 
Democracy party fallowing i 
the election of Mr. Constantine 
Karamanhs as the country’s 
President. 

The 61-year-old Foreign Minister 
was chosen by a narrow 
margin over Mr. Evanagelos 
Averoff - Tossitsas (70), the 
Defence’ Minister, who is 
associated with the party’s 
right wing. The parliamentary 
caucus gave Mr. Rallis 88 
votes, Mr. Averoff-Tossitsas 84. 
Hr. Constantine Tsatsos, the 
outgoing. President, is 
expected today to call on Mr. 
Pattis to form a government . 
The new leader, a lawyer by 
profession, first entered 
politics in 1050 under the \ 
banner of the right-wing 1 
Populist party. An efficient , 
_ administrator, he has held 
several ministerial jobs 
As Foreign Minister since May 
1978 he ha dealt with Greece’s 
entry in the EEC, scheduled 
for next January, the Cyprus 
issue, and Greece’s disputes 
with Turkey over the Aegean 
and the problem of Greece’s 
. return to the military wing of 
NATO. 

Despite his monarchist and 
right-wing past, Mr. Rallis is 
regarded as a moderate who 
could attract votes from the 
centre of the Greek political 
spectrum. 

Mr. Averoff-Tossitsas, who has 
been instrumental in . con- 
solidating democratic rule 
since the collapse of the 
Junta, is expected to become 
Deputy Prime Minister and 
to keep his Defence portfolio. 


Still trying to runal980’s business 


in a 1930’s setting? 
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ihe Oh fc&\. 


Wfo. competflaon from abroad and complications at . . 
home, laying to run a go-ahead business in dear old Britain 

can be murder. , - - ■ 

Our oM towns are great... fop 
Our dd buildings are great ... for tourists. But for business? 
Take a deep breath and consider Cumbernauld. 

It could work wonders for you, as it Ms for many 

others. . _ , 

For instance, we offer generous grants and loans the 

equal of any in Britain. We have an toduatrial relations 
record second to none. And we have a wealth of graduates 

and skilled labour to draw on. „ _ ' ' - 

Do you want a wide choice of ready-made factories 
and offices? Or the financial help to build your own? 

Do you want anunmatehed standardrqf schooling; 
an impressive selection of housing; and every cultural and 
social activity you can think of? 


Ito you wantyoimpeoptetogive ter best ina 
superb^ appointed town? And to unwind in the most 
staggeringly beautiful eountiyside?'- 

0f do you want to go on letting old-world working 
conditions hold you back? * 

Call Brigadier Colin Cowan. Tell him you could be 
interested. Then sit back and listen. The number Is 
Cumbemanld-21155. 


Cumbernauld House, Cumbeimua, Scotland G67 3JH 
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. T UESUE COUTT W BERLIN 

THE WARSAW: : PACI*' "cbim 
.wander, Mar^ai^WarKnlikcpy- 
b*s accaseff ifce<U&-.itaini* 
tration ©{ creating conflict in 
l^ious .parte uf the’Wttrid 
which could set off a major war-* 

: Marshal Kulikov, whir has 
commanded the armies , of the 
■seven-nation' alliance- since 1977, 

-compared the XSS. ’with Nazi 

Germany Jn the 1930s “ before 
the Second World: War.” 

His strident -^taok, one of : 
the toughest by the Soviet 
Union, was published yesterday 
in the Bast- German Communist 
newspaper Neues Dettischlahd 
in an article marJdngthe 35th, 
anniversary -of Nazi Genxtaay’a.. 
capitulation: .Political' views- 
expressed by. Soviet military 
leaders 1 are-fliways approved :in. 
advance 'biy: the potiburo of t&q; 
Soviet . Communist party.' ■ t ■ 

The. Warsaw Pact leader said' 
the Carter Administration's 
foreign policy was -leading' to 
conflict In -various parts- of the 
globe which at- a *%pecifta 
'moment could get out of control - 
politically and lead tp a major 
war involving the super- 
powers - . ; — -• 

He accused President Carter 
of virtually . .declaring . .the 
“ entire globe ” to be a zone of 
vital UiS. interest -and creating 
artificially .an. ^especially tense 
situation ** .in : certain areas 'Of., 
the world- - This :dosely. 
resembled “ the pursuit of world 
domination .. by . .-the.. . German: 
Pasrists.” 

US. - “ruling* aretes.” , he 
added, have, “ assumed the role 
of the advanced guard- of world, 
imperialism.” which was played 
by Nazi Germany before the 
War.' Marshal Kulikov . rtainwJi 
that tiie -frequent “musde- 
fleting” by Ste Carter Adminis- 
tration reflected the attempt of 
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Marshal KnHfcov; warning 
the HA. adndntetraflo n 

-.T-T.S, imperialism to regain lost 
positions and was an- expression 
.of its impotence in the face of 
. changes .that have taken place. 
■* ^Th's involves a greatdanger 
for. peace and the fate of the 
people*” he said. = ' 

Writing less- than a week 
before, the meeting of Warsaw 
Pact- leaders in -the Polish 
capital'tb mark tile twenty-fifth 
.anniversary of ' the alliance. 
M a r shal Kulikov said the Pact 
must “improve political and 
mSitazy co-operation.” 

This, could indicate that 
Pte&roe- wifi- again be put on 
recalcitrant .Romania for its 
armed forces to be placed under 
Soviet .'.command and for the 
Bucharest government to raise 
its defence budget rather than 
lowering it 


Brunner will press for 
greater energy saving 

BY JOHN WYiB-M ^RUSSOS 

ENERGY MINISTERS of the - Tn bh'jisd 'year jas Energy 
European Community' me to Commissioner, Herr Guido 
meet next Tifesday for the first Brunner is seeking to build on 
time in five monthsto discuss the. modest - -momentum 
a proposal from- -the European • generated by the Heads of 
C omm ission for “urgent action” Government meeting in Luxem- 
to reduce, the Nine’s dependence bourg test week. The final com- 
mi oit munique* directed the' Council 

In watftsf with last jiw ; ' Mhfeters to . find a co- 
when meetifig almost - every~~oitihuAefl appuoach to energy 
month, the Energy Ministers saving. "V' . ‘ 
have taken - long breathing «• In a document for next week's 
space after their. efforts which meeting, Herr Brunner points 
culminated in December with out that bn present trends the 
commitments to limit nati onal Community will stQL be using 
oil import# to specific levels 70m tonnes of oil for electricity 


for this year and in 1985. 
At. next week’s meeting 


production in 1990. The dis- 
crepancies between member 


report from the- Commission states will be enormous. France 
will show that the trend in the and West Germany w4U depend 
first three months of this year on oil for only 3.7 per cent and 
indicates that 1980 oil imports 4.6 per cent respectively of their 
should be comfortably inside the electricity, but 49 -per cent of 
472m tonnes Community-wide Ireland's electricity and 44.7 per 
target - ’ ' • - cent of Italy's will be produced 

Some ETC states now have with o£L 
increasingly credible energy- Herr Bzspner will try to 
saving policies. But It is largely - ^ point Ministers toward bis pro- 
because of the general economic posals for greater- investment 
slowdown and large oil stock- .in energy saving and progres- 
piles that the importtrendia sive hannonisation of energy 
well down on last year. prices- and taxes. 


Fiat to lay 
off 78,000 
workers 
temporarily 

FIAT IS to lay off temporarily 
78,000 of' its 114,000 Italian ear- 
workers for four-seven days in 
June and July beoase of a 
sharp decline is export aaipg, 
writes Paul Betts is Rome. The 
Turin group said yesterday that 
the lay-offs are to enable the 
company to reduce by some 
30,00b ears its high level of 
stocks: 

Although demand has con- 
tinued to rise in the domestic 
market. Fiat, which exports 
about 50 pear cent of its car out- 
put, has suffered from shrinking 
demand in France, Britain and 
West Germany, its main export 
markets. 

Total car sales ln Italy in the 
first quarter increased to 
462.075 from 427,557 in the 
same period last year. At the 
same time. Fiat's share of the 
domestic market rose by 2 per 
cent from. 50.3 per cent at |he 
last year to 5SL3 per cent in 
March But this increase has not 
offset the sharp drop in export 
sales. Fiat said. 

Swedish price freeze 

The Swedish Government 
yesterday extended until May 16 
the six-week price freeze it 
imposed on March 27, when it 
announced a package of tax cuts 
and food subsidies it hoped 
would open the way for small 
wage increases in the national 
pay talks, writes William ' DuIl- 
fDrce in Stockholm. -Officials 
also started negotiations with 
farmers over farm price 
increases totalling SKr 900m- 
SKrlbn (£212-£238m) to which 
they are entitled under current 
agreement. - 

Blockade threatened 

The Swedish seamen’s union 
yesterday gave notice that it 
would blockade 15 ships oper- 
ated by Swedish shipping com- 
panies under foreign Sags from 
May 16, writes William Dull- 
force. The seven companies 
involved had not replied by 
yesterday’s deadline to a union 
demand that they stop operating 
vessels under foreign flags. 

Swiss inflation rise 

The Swiss cost of living index 
rose by 0.5 per cent last 

Tnnntt» ) brin g in g the annua] in- 
flation. rate, back to the 
February rate of 4.1 per cent, 
writes John Wicks in Zurich. 
March inflation fell to SB per 
cent; its lowest level for io 
months. Higher fuel oil and 
petrel prices were the main 
single factor -in the rise. 

Iran drops appeal 

Iran has withdrawn its action 
against Canton Grisons in con- 
nection with a decision not to 
supply information on the 
former Shah’s villa in St 
Moritz, writes John Wicks in 
Zurich. 

Ships ban sought 

, The Norwegian seamen’s 
union has asked the Govern- 
ment in Oslo to ban Norwegian 
ships from calling at Iranian 
ports if the proposed western 
trade boycott of Iran takes effect 
from May 17, Fay G3 ester 
reports from Oslo. The union 
fears reprisals against Nor- 
wegian ships or crews by 
Iranians resentful of file boy- 
cott 


Silent crowds witness Tito’s burial 


BY ANTHONY ROBINSON IN BHjGRADE 


YUGOSLAVIA’S PRESIDENT, 
Joslp Broz Tito, was buried yes- 
terday in a plain white marble 
tomb in the garden of his resi- 
dence overlooking Belgrade 
Inscribed in gold on the flat 
top was simply his name and 
tiie length of his extraordinary 
life, 1892-1980. But the presence 
of 115 state and 97 parly delega- 
tions an dan enormous silent 
crowd which lined the two-hour- 
long procession route bore 
! eloquent witness to his place in 
both the history of Yugoslavia 
and that of the turbulent 20th' 
century. 

. His last journey began as the 
plain wooden coffin was carried 
out of the Federal Parliament 
to the strains of Lenin’s Funeral 
March. As it emerged into the 
sunlight borne by officers of the 
armed forces; the military band 
started up the National Anthem 


and a 48-gun salute boomed out 
over the city. Among the serried 
ranks of official mourners was 
the President's wife, Jovanka, 
flanked by her two sons. 

Mr. Stevan Doro jsM, chairman 
of the collective Presidency of 
the Yugoslav League of Com- 
munists read President Tito’s 
-enlogy but it was far more than 
a eulogy of the man— it was also 
a reassertion of the guiding role 
of the Communist Party and a 
reaffirm atLon of the principles 
of unity, self-management, non- 
alignment; and equality of states . 
and parties. 

Yugoslavia, he said, was 
determined to carry on the prin- 
ciples forged during Tito’s 
lifetime. He recalled the 
country’s role during the war 
when Tito’s partisans held down 
30 -fascist divisions — three times 
more than those employed in the 


African campaign by the Axis 
forces whose' supply lines passed 
through Yugoslav territory. 

He also recalled how Tito had 
stood up to Stalin in 1948, 
adding that this yas to assert 
the principle that relations 
between socialist countries must 
be based on equality, respect for 
sovereignty, and an independent 
path in the development of 
socialism. 

It was a dear message to 
President Leonid Brezhnev who 
sat impassively in the front row 
flanked by his foreign' minister, 
Mr. Andrei Gromyko. As Mr. 
Dorojski concluded bis speech 
w*th a pledge that Yugoslavs 
would carry on Tito’s work, a 
Choir broke into one of the most 
famous partisan song?, Druze 
Tito— which starts “ Comrade 
Tito, we pledge to follow your 
path.” 






France considers relaxing 
strict exchange controls 


BY TERRY BODSWORTH tN -PARIS 
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The cooxse set bywnOnmerea is reviewed 
in detafl inthe 1979 annual report Key figures 
faro tha report a re : 

mmiffionsofguBdets • 1979 1978 

Turnover ' 580 403 


Cashflow ' ; 104 51 

Net profit . . ... 47 1 

hnf nlgi Tn stnrage^ agencies, trading ana msmanca. Investments . 102 102 

• . „ In bri e£ an integraled chain winch Shareholders 1 equity 538 511 

benefits both VanOmmereaand its custcaneK. 280 249 

EragjecfefiariSSOaiegcxJd. Nfeteamnigsmgnadeis 

l^ajmals^rt^meeSsg^sliarefloI^ismnbeksidm pefS ^ afe __ 


JtlSUmOCU fit'lKIHt Wteonj IJ OHUIUIUI uoa TtLLl WBtMUl . — - - - p II. II — ■ — 

7kujsda£ May 29, 1980, at H30 am at the oampartfs Thearmual report is available on request, 

" Inquiries by t^hmwtffJett^mayfaeafie^ 
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THE FRENCH GOVERNMENT 
hopes to relax the country’s 
stringent foreign exchange con- 
trols within 12 months. 

Proposals to change the 
System have won the broad 
approval of M. Rene Monory, the 
liberalising Economics Minister, 
who w&s behind removal of a 
number of administrative 
controls in industry and com- 
merce in the past three years. 

M. Monory has apparently 
been impressed by the- relative 
calm with which removal of 
exchange controls in the UK was 
greeted by the financial markets, 
and feels that the present 
strength of file franc will make 
similar moves possible In 
France. 

No decisions have been taken 
so far, and there Is no intention 
of going as far as Britain in 
sweeping away all controls. But 
some relaxation may be a key 
element in Government plans to 
strengthen French commodity 


markets. 

The aim there is to reduce 
fluctuations in raw material 
prices, which have hit French 
industry hard in the last few 
months. The plans are being 
pnt. together by the Economics 
Ministry, and are due to be 
introduced early next year. 

The measures wfll include 
greater freedom for French 
residents to operate in 
commodity futures, where their 
activities are at present 
severely limited by exchange 
controls. 

The Economics Ministry said 
yesterday that the authorities 
wanted to set up a regulatory 
commission for commodity 
trading which would indude 
two Government appointees. 
The aim is to give the market 
' more weight, and then to cany 
-out a series of measures to 
etepand its activities, including 
attraction of foreign invest- 
ment 


Poland’s bishops 
call for 

political reform 

By Christopher Bobfnskl 

in Warsaw 

POLAND’S BISHOPS have 
ealled for reforms In die way 
the country is run and have 
warned the authorities against 
growing repression of human 
rights activists. The bishops 
ended a two-day conference in 
Warsaw yesterday. 

They said that a solution to 
Poland’s problems needed 
reforms which would give 
people a real say in shaping 
the country’s destiny. They 
called for a *Km»tP of w»im, 
trust and dialogue, but said 
this could only be achieved 
ft hum an rights were 
respected. The bishops said 
recent repression filled them 
with anxiety. 

The authorities . have 
embarked recently on the 
tactic of imprisoning 1 m m an 
rights activists cm c riminal 
charges. There has also been 
a worsening pattern of OI 
-treatment of those detained. 


The coffin of President Josip Bro Tito begins Us final Journey 
to Belgrade’s Dedlnje HD1 


Leniency for conspirators 
causes surprise in Spain 


BY ROBERT GRAHAM IN MADRID 


LENIENT SENTENCES passed 
on two army officers by a 
Madrid court martial for 
conspiracy on Wednesday have 
caused surprise among 
politicians here. J 

Lt Col. Antonio Tejero, 
serving in the Guardia Civil and 
Capt Ricardo Saenz de 
InestreUas, on secondment to 
the National Police, were given 
prison terms of seven and six 
mouths. Teh prosecution had 
sought up to six years imprison- 
ment on the grounds they had 
plotted to seize the Cabinet of 
Sr. Adolfo Suarez in November 
1978, and -demand the creation 
of a government of national 
reconciliatin. 

The two men were alleged to 
hav efaatcbed this scheme in a 
Madrid cafe, the Galaxia. and 
planned to use cadets of the 
National Police Academy. It is 
the most serious case of pro- 
posed military adventurism 
since the death of Franco. 


Surprise has focussed on two 
aspects of the ‘‘Galaxia Plot." 
At the time of their arrest, the 
government promised a full 
and thorough investigation. But 
little evidence was produced 
and the hearing lasted only one 
day. The prosecution witnesses 
gave only brief and usually 
unchallenged testimony. 

The sentences arc also a 
virtual absolution since the two 
men have already served their 
time in custody or house arrest 
and have kept their rank with- 
out being asked to leave the 
service. 

Many believe that even if the 
plot had been seriously con- 
ceived, and the officers claimed 
their discussion was hypo- 
thetical, it would have had little 
chance of success. The main 
concern was at the discovery 
that a number of senior officers 
within the armed forces knew 
about the scheme but did not 
inform the authorities. 



Meet the new Philips 585 Pocket 
Memo. This tough, lightweight • 
little unit was designed for easy one 
handed operation. Record, playback^ 
fast forward and jfast rewind are 
virtually fdmble^)roo£ 

The 585 takes standard Philips 
Mini-cassettes, giving you a total of 
30 minutes 3 dictating time. 

Itfs an all-new machine, so it has 
some pretty advanced features. 

Automatkrvoice control to make 
sure your words ring evenly and 
dearly 

And LED light to tell you you’re 
recording, that there’s a cassette in 
place, and that your battery has 
enough-power 

For such an advanced pocket 
memo, the Philips 585 has a suipris- 


PhUips Business Equipment, Arundel Great 
Court, 8 Arundel Street, London WC2R 3DH 
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S. African Senate change 
will keen out blacks 


BY QUENTIN PSL M JOHANNESBURG 


THE South African Government 
yesterday approved a plan for 
a multi-racial State President’s 
Council (SPC) to replace the 
existing all-white Senate, but 
the country’s majority black 
population will still be excluded. 

The proposal is the first of a 
planned series of major consti- 
tutional reforms, designed to 
broaden the base of South 
Africa’s exclusively white rule, 
while maintaining the political 
separation of the black com- 
munity. Only whites, coloured 
(mixed race), Indian and 
Chinese minorities will be 
represented on the new Council. 

At the same time, the Govern- 
ment intends to expand the 
existing Parliament by a further 
20 nominated members, which 
is likely to reinforce the con- 
trol of Mr. P. W. Botha, the 
Prime Minister. 

The announcement of the 
plans coincided with a key by- 
election result, in which Mr. 
Botha's ruling National Parly 
successfully held off a concerted 
challenge from more extremely 
Right-wing Afrikaners. 

The result in Fauresmith. a 
sprawling rural constituency in 
the Orange Free State, where 
the National Party majority was 
cut from 5.000 to 3,000 votes, 
but stfll far out-weighed the 
combined total of the- other 
candidates, should reassure Mr. 
Botha of his ability to press 
ahead with his reforms. 
Nevertheless, the constitn- 



are merely advisory. .Black 
involvement takes the form of 
a separate black council drawing 
its members from tribal home- 
land governments, and com- 
munity councils, which may in 


in the new council was Imme- 
diately attacked by the Progres- 
sive Federal Party (PFF) 
opposition as a nonsense. 

It is likely to prevent many 
recognised black and coloured 
leaders from taking part But 
even the token presence of other 
race groups.than the whites, has 
caused rumblings of revolt 
among National Party Conserva- 
tives. 

Membership .of all the new 
bodies will be nominated. The 
20 extra Parliamentary seats 
will be granted on the recom- 
mendation of party leaders, in 
proportion to their existing 
numbers — so Mr. Botha will 
have 17 new seats to- award. . 

Abolition of the Senate will 
also remove a number of moire 
extreme conservatives from the 
ranks of the National Party 
Parliamentary caucus. 

The danger of another Right- 
wing threat to Mr. Botha seems 
to have been removed by the 
by-election result The National 
Conservative Party (NCP) of 


turn be consulted by the higher Dr. Connie Mulder, the former 
body. Information Minis ter, came a 

The lack of black involvement very poor third in fbe poll. 


Wage boom is forecast 
by Stellenbosch survey 


JOHANNESBURG — South 


could be even bigger than fore- 
tiotoal proposals presented to Africans can expeet a 20 per cast in last month's budget fore- 
Parliament yesterday by a Com- cent increase in their pay pac- cast 

mission headed by Mr. Alwyn kets this year compared with Even with inflation — 14 per 
Schlebusch, the Minister of 1979. The increase is expected cent last year — continuing at 
Justice' and of the Interior, and to give them 5 per cent more much the Same rate, the survey 
immediately given the Govern- spending power despite con- 
ment’s blessing, show that Mr. tinued inflation, according to an 
Botha has been unable to win economic survey published yes- 
ooncensus within his party on a terday. 
whole new constitution. The economic research bureau 

The planned President’s of Stellenbosch University said 
Council Is not so much an end in an opinion survey that South 
in itself, as a super constito- Africa's current economic boom, 
tional commission, whose powers buoyed by higher gold prices, 


predicted a growth rate as high 
as 6 per cent 

But the survey struck a 
cautionary note by saying that 
bottlenecks, particularly from 
shortage of skilled labour, could 
halt the economic upswing pre- 
maturely. 

Reuter 


Israelis in 
‘retaliation’ 
coast raid 


FIVE Palestinian guerrillas 
were killed and several 
wounded in an Israeli raid on 
Lebanon’s southern coast early 
yesterday, Ihsan Hyazi reports 
from Beirut According to the 
Palestine Liberation Organisa- 
tion, 250 Israeli soldiers landed 
from rubber dinghies and 
ambushed Palestinian vehicles 
at two pointy, 12 miles south 
of Beirut and south of Sldon. 

The raid is believed to have 
been in retaliation for the 
Palestinian guerrilla attack in 
Hebron last week in which six 
Israeli settlers were killed and 
16- wounded. 


Shekel take-over 

The shekel is to' become Israel’s 
sole currency on October 2. h. 
Daniel reports from Tel Aviv. 
The decision was made yester- 
day by the Knesset’s Finance 
Committee. 


Korean student clash 


ABOUT 3,000 South Korean 
students yesterday smashed 
through a cordon of riot police 
attempting to seal off 
Wonkwang University from the 
nearby town of Iri, 130 miles 
from Seoul, Reuter reports. 
Eleven people, including five 
police, five students and a pro- 
fessor were injured in ranning 
battles between the demonstra- 
tors and police. The students 
are calling for an' end to martial 
law and to student military 
training. 

Similar demonstrations 
occurred in Seoul but there 
were no reports of casualties. 


Aquino for U.S. 


A prominent Filipino opposition 
leader, Mr. Benlgno Aquino, left 
Manila yesterday for the UB. 
where he is to undergo a heart 
by-pass operation, Emilia Tagaza 
reports. President Fendmand 
Marcos and the Supreme Court 
permitted Aquino’s departure 
after being given an assurance 
that he would return to the 
Philippines if the operation was 
successful 


Zimbabwe warned of uphill battle 


BY TONY HAWKINS IN SALISBURY 


ZIMBABWE is forecasting real will be some savings on in* Government task of overriding 
growth of about 4 per cent in visibleaccouut in the balance of Importance will be to harness 
1980 according to the Govern- payments as a result of not whatever external aid is avau- 
menfs’ annual economic survey having to trade through third able to the needs of Peasant 


published today by the Ministry parties, 
of Finance. 'Whatever proportion of trade 

Figures published for the first can go through the Mozambique 
time showe that zeal gross ports of Beira and Maputo will 
domestic product fell 15 per assist . the country’s export 
cent between 1®74 
though it was - 
changed last year. That reflected seasonal peaks on the South 
a steady recovery in the African system. Ne whorizons 


agriculture including resettle- 
ment, finance, agricultural ex- 
tension services and the rebuild- 
ing of infrastructure. It pre- 
dicts that in 1980-Sl the volume 
of peasant farming output could 


On construction, it saya that a 
shortage of capacity is likely to 
act as a constraint on develop, 
ment Although strenuous 
efforts will be made to train 
local people, foreign skills will 
have to be imported and special 
attention is being.. given to 
replacement of Imported con- 


, a—. -icvTo «**«» h A T n *_ motra „r» for oi peas an i lamuafi uuijiut wiu*u struction machinery. Construe- 

L9 I 4 _J®, 1879 ’ ? or S ^ 5 ap to ma ^ ? p - fo riseby as much as 60 per cent tion output is expected to 

effbchvety mt ; thejoss ofmovement_ dunug “gjg JUpor cent&r com- expand by 15 per cent Ota year. 

merS agriculture. The survey shows that employ- 

The volume of mineral pro- ment in 1979 was virtuaUy un- 


economy after declines of 7 per have been opened for Zaahah- rise sharply tote changed at 990.000. This year 

cent in 1977 and more than 3 wean exporters with the lifting forecasting- the there should be growth of some 

per cent in 1978. . of sanctions but exporters must « production at wound 50,000 jobs which would take the 

, But the survey says that remain competitive in quality, 2 S 42 Qm (£280m), an increase of employment total dose to its 
Zimbabwe faces u an unhlll I® 1 ®* delivery dates, toe ^ 1 g 79 _ A large pro- 1975 peak of 1.052m, 

battle.’’ Its terms of trade have survey says. portion of this growth win After inflation oi just over 

deteriorated 32 per cent in the It predicts that the demand come from gold and silver, the 12 per cent in 1979, toe survey 
past five years mainly because for imports for reconstruction survey says. says ft hopes that the improve- 

of higher petroleum prices. The and development will rise On' manufacturing the survey ment in the country's competi- 
survey calls for “ much greater steeply and export earnings will gays that the amount erf foreign tive position and the use of 
strides” to reduce- dependence not be sufficient to -cover im- exchange needed, to replace previously spare capacity wiu 
on imported energy. ports and invisibles. “The machinery and to purchase im- moderate the rate at wnicn 

It is optimistic on exports, ability to meet this demand will ported raw materials will exceed prices rise this year. But a 
predicting a growth rate of at depend on the level of capital toe supply of foreign currency, great deal wm depend on the 
least 30 per cent in 1980 after inflows by way of loans and All .applications for foreign cost of imports, espemauy tuei, 
growth of 14 per cent last year.* grants.” exchange will therefore continue and on wage and productivity 

The survey says that there The survey says that a to be closely exam i ned. trends. ' 


Iraq call for 
Britain *to 
be punished’ 


Beirut. Iranian - Arab 
students in Iraq have called 
for Britain to be punished 
for its action in ending toe 
takeover of the Iranian 
Embassy in London. 

In a statement the League 
of Arablstan Students in 
Iraq denounced “ toe vkdoas 
intervention of British 
forces which stormed toe 
building of toe Iranian 
regime’s embassy in London 
at a time when negotiations 
were going on between 
Arablstan revolutionaries 
and British police!” 

The statement added that 
the London operation would 
not be toe last as toe Arab 
people In Arablstan fought 
to .reagin their national 
rights. 

Beater 


NOW YOU CAN 


STRETCH OUT ALL 


OVER THE WORLDt 



Until now the new Sleeperette® 
seat was only available on our 
longrange 747SPs‘. Butnowmost* 
of our 747s have them and by 
mid-May it’s yours in First Class 
on every Pan Am 747. 


And, of course, there’s the 
international cuisine and _ 
standard of service thathas 
made Pan Am’s First Class the 
choice of travellers everywhere. 
AskyourTravel Agentto book 


That means Pan Am can now you on Pan Am. The airline with 
offer the First Class traveller more the world’s largestfleet of the 


world’s preferred plane, the 747, 
and soon with the 
Sleeperette seat 
on every one. 

When you fly 
the world, stretch 


rows. So you’ll 
have plenty of space 
all around you. 



comfort and more room than 
there’s ever been on any aeroplane 
before. 

More comfortbecause the 
Sleeperette, our remarkable new 
reclining seat, will stretch out to 
nearly six feet Which means that out and enjoy it on 
you can really stretch out too... Pan Am. 

to read, relax, even sleep. 

And there’s more room 
because although these seats 
extend the length of four-and-a- 
half windows, we’ve spaced them 
throughout both theupper 
and lower First 
Class decks 
leaving a generous 
aisle between the 


•Nearly all our 747s arc now equipped with 
Sleeperette seats. Unffl szld-May, the rest will 
still feature our unique diningroom In the sky. 


Weflytheworid 
the way the world wants tofly 


Singapore row over UK law firm 


BY KATHRYN DAVIES (N SINGAPORE 

A ROW has broken out in solicitors from the leading . Much of the lawyers’ tee is 

Singapore over toe Govern* firm of Freshfields to set up an directed at U-S. bankers^ wno 
merit's decision to invite a office in Singapore later this they say are arrogant ana 
British law firm to set up busi* year. * insist on applying U.S. law ta 

ness in the city state. Freshfields 1 clients indude- connection . with international 

The decision to admit foreign toe Bank of England. As well financial transactions, rendering 
lawyers been taken in as its practice in the City of the role of a Singapore lawyer 
response to repeated criticisms London it has offices in Paris* mmecessaiy. 
from European and U.S. bankers and New York. They further resent the pre- 

that legal expertise in toe field Another British law firm, sence of two U.S. law firms 
of international banking trims- Clifford Turner, has applied to which, although based in Singa- 
actions. such as Eurodollar loan practise- in Singapore, but has pore, are only allowed to prac- 
syndi cation, is lacking in not so far been given the go- tice UJ5. taw in dealings with 
Singapore. ahead. The Hong Kong -based offshore banking transactions. 

Some bankers have compared firm, Johnson, Stokes and Lawyers here allege that the 
toe legal back-up services un- Master g f <in wants to set up an Americans also involve them- 
favourably with those in Hong office In conjunction with its selves in normal contract law. 
Kong and have suggested that London associate, Norton Rose They fear that the incoming 
Singapore's bid to become a Botterell and Roche. British firms will also encroach 

major financial centra is being Singapore lawyers claim that on areas such as conveyancing, 
seriously retarded as a result they are being made the scapo- thus removing lucrative work 
However, local lawyers are goat for the government’s own from local firms, 
angry at what they consider a fiscal policies which, they say. So far the Government has 
slur on their professional com- have acted as a disincentive to merely said that Freshfields win 
pe fence. They are also annoyed international loan syndication, he involved in “ corporate finan- 
that foreign lawyers will not be They cite the “ Penal " stamp ring,” the limits of which are 
forced to meet toe usual qualifi- duties (reduced in toe latest not known, 
cations for admission to toe budget) as well as toe 40 per Singapore’s legal profession 
Singapore bar. cent corporate tax rate, as has taken an unusually tough 

They are seeking a meeting being much higher than in stand in the face of what it 
with toe Prime Minister, Mr. Hong Kong. As a result, locally- regards as potentially unfair 
Lee Kuan Yew, to get ids appa- based lawyers have been competition. According to a 
rent policy shift reversed or directing their clients to trans- leading lawyer, 11 the front rank 
modified. act their business dealings in of people protesting" includes 

What has brought matters to Hong Kong. the law firm of Lee and Lee, in 

a head is the decision by the “We have been cutting our which the Prime Minister's wife 
Government to invite two own throats,” one lawyer said, and brother are senior partners. 


Bani-Sadr 
plan for 
new Cabinet 


By Simon Henderson in Tehran 

gtAWS President Mr; Abol 
Hassan Bam -Sadr, is endeavour- 
tog to outflank the . hardline 
clerical opposition to his com- 
paratively liberal form of 
government . . • 

The clergy-based Islamic 
Republican Party. Is expected to 
have a majority in the assembly 
after today's second stage of toe 
parliamentary elections, but 
President Bani-Sadr has started 
talking about forming a new 
Cabinet Such a body, filled 
with his own men, would be a 
useful counter-weight to the 
Parliament - 

Ayatollah Khomeini has given 
soraeb aching to the idea. Oh 
■Wednesday -he approved the 
appointment of a Prime Minister 
and a Cabinet befor the estab- 
lishment of the Parliament It 
is thought the changes could be 
made within the next fortnight 
Even with the elections com- 
pleted, Parliament is -not 
expected to sit for a month or 
so. . .. 

In a statement on toe polling 
Ayatollah Khomeini - has asked 
electors to vote for candidates 
who are 100 per. eent Moslem 
and warned them against 
“deviant doctrines” In Iran 
this would cover all left-wing 
ideologies as well as liberalism. 

Today’s elections are to fin 
toe remaining 172 seats in toe 
270-seat Parliament. The Islamic 
Republican Party won more 
than half of toe seats decided 
in the first round. 


Engineering and industrial services 


Dividend raised 41% 



197$ 

197$ 


frooos 

rooos 

Sales 

51,201 

43,347 ' 

Profit on trading 

3,822 

4,183 

Interest (net) 

525 

246 

Associated 

3,297 

3,937 

companies 

30 

- — 


3,327 

3,937 

Taxation 

947 

999 

Profit after tax 

2,380 

2,938 

Earnings per share 

10.87p 

13.42p : 

Dividends per share 

3.60p 

. 2.56p 


In addition a 1 -for-1 0 bogus issue is 
proposed. 


Report end Accounts ms avafople from:- 


Barton & Sons Ltd. 


Neville House, 42/46 Hsgley Road, 
Birmingham B16&PA. 



Bowring 

Marsh & McLennan Companies, Inc. 
and C. T. Bowring & Co. Limited announce an 


INFORMATION MEETING 


to be held for 

holders of Bowring Shares and Convertible Stock 
at 11:00 am on Thursday, 15th May, 1980, at 
The Grosvenor House Hotel, Park Lane, London, W1. 


The meeting was envisaged in the Offer Document sent to Bowrina 
shareholders and stockholders on 29th April, 1980, and Is intended to provide 
a forum forcfecussion about Marsh & McLennan. John M. Regan, Jr 
Chairman of Marsh & Mclennan, and Peter Bowring, Chairman of Bowring 

will address the meeting and answer questions. Asa substantial proportion 
of the me rged group would be held by the current shareholders and 
stockholders of Bowrtng, Marsh & McLennan and Bowring hooe that as 
many holders as possible will attend the meeting. 3 pethatas 


tr. 
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Victory in House for plan 
to balance budget 


«Y DAVID BUCHAN IN WASHINGTON 


PRESIDENT Jimmy Carter has 
won Ills first major Congres- 
sional victory towards the goal 
of a balanced Federal Budget 
next .year, with the House of ’ 
Representatives . adopting thin . 
week a $61l.8bn (£2?7i36bn) 
spending ceiling for 1980-81. . 

By the House estimate,. Thfe 
would put the Budget $2bn in 
the black, for the first time in . 
12 years. The Administration 
proposal, revamped in March, 
assumes a much larger $16.5bn 
surplus because it includes 
taxes not yet approved by 
Congress. - 

After Wednesday! night’s 
House vote, in which' - enough 
Republicans joined the Demo- 
crats to tip the scales' for a 
balanced Budget, the Senate 
yesterday sought, to adopt its, 
version of the U980-S1 Budget 
resolution. This sets spending, 
ceilings for the rest of the 
Budget approval process this. 


summer. 

A : major - dash -between 
Senate and House is .likely to 
come on defence spending. The 
version the more conservative . 
Senate is likeljrto adopt, con- 
tains. $8bh more more defence 
than the House has. ailwed. 

Already, the absence of Mr. 
Edmund Muskie, who on Wed- 
nesday night was . overwhelm- 
ingly confirmed by the Senate 
at the new Secretary of State 
and wiH-resign as Senator from 
Maine, is being felt. He was 
chairman oft he Senate Budget 
Committee, - which now passes 
to more - defence-minded 
Senators. 

.The moves to put -the Budget 
in balance,, which President 
Carter made the centre-piece of 
his. March - 14 counter-inflation 
.programme (that also included 
credit -curbs and a supposedly 
-tpqgher incomes policy) may 


prove academic. 

The actual Budget will be 
shaped as much by the per- 
formance of the economy as the 
decisions of President and Con- 
gress, and the U.S. is, in almost 
unanimous opinion, slipping, or 
has already slid, into recession. 

Administration economists say 
they have not yet conceded that 
budget balance is not possible 
in recession. They have to, by 
mid-July, when Budget estim- 
ates are next revised. 

An automatic tendency 
towards a Budget deficit in 
weaker economic times is still 
considered a useful stabiliser by 
many economists 

But often, politicians in' an 
election year feel compelled to 
swell this deficit furtber by a 
special increase in spending, or 
cuts in the tax rate. 

Such a trend may become 
evident as the year wears on. 


Carter to urge N-fuel for India 


BY OUR WASHINGTON CORRESPONDENT 


PRESIDENT Jimmy Carter is 
ready- to pash hard for ■ the 
export of 38 tons of nuclear 
fuel to India — a task-made more 
important by the Soviet invasion 
' of Afghanistan,'- according to 
Administration officials. . . 

The move copies despite the 
L 1978 - Non-Proliferation v Act 
whkh bars nuclear shipments .to 
. countries that -have neither 
signed the. International Non-. 
I Proliferation Treaty nor opened 
their nudear plants to interna- 
tional inspection. - 

India comes Into this cate- 


gory, but the two shipments of 
19 tons of fuel - could be- made 
to India .because they were 
requested in a grace period 
allowed in the Act. , : 

Mrs. Indira Gandhi's Govern- 
ment bas.taken grave exception, 
as ; did r hea* predecessor Mr. 
Morari Desaii to U.S. demands 
that Ihdie permit inspection of 
all its nudear -sites, or else face 
a fuel cut-off from the UB. 
under the -1978 law. 

* Previously, the U.S. signed a 


contract to supply the Indian 
nuclear plant at Tarapur with 
fuel until 1993, and U.S. officials 
admit privately that they would 
probably lose if Mrs. Gandhi 
chose to take the U.S. to inter- 
national arbitration. 

U.S. aid to Pakistan is pro- 
ceeding more slowly than the 
Carter Administration planned 
in the immediate aftermath of 
the invasion of Afghanistan by 
Soviet troops, but still fast 
enough to make the Indians 
wary. 


Canada may stall Hunt rescue 


BY JOIVt MAHNSpN - 

- THE CANADIAN : Government 
may stall the $U.ton (£448m) 
.rescue operation: Orchestrated 
by U.S. and. Canadian banks for 
the Hunt Brothers of Texas, 
who recently suffered -heavy 
losses on the silver: market. 
Completion . of a- rescue fin- 
ancing is understood to he con- 
. ditional •’ bn the successful 
transfer of Hunt: oil and gas 
'properties :in ". - Canada's 
Beaufort Sea ■ to Engelhard 
Minerals. 1 and. . Chemicals. 
Engle h ard has a^eed te accept 
the properties^ ra 'rart settle*, 
ment of a 3685m debt owed by 


the Hunt brothers. 

The transfer could be pre- 
. vented, - however, by ^Canada’s 
Foreign Investment Review 
Agency (FIRA), which at pre- 
sent is examining whether the 
Engelhard deal falls under its 
’ jurisdiction. FIRA monitors 
and investigates takeovers in- 
volving foreign cpmpalnes in 
Canada.- * 

Talks are being held be- 
tween! FIRA and the Justice 
Department in Ottawa to de- 
termine whether the transac- 
tion shook? be investigated. If 
. it v* proceeds • with . Inquiries. 


Engelhard would need to 
establish, that the transfer 
would be of “ si gnifican t bene- 
fit” to Canada. 

Even if the Canadian Gov- 
eminent . eventually approves 
the deal, delays caused by the 
inquiry could prove embarras- 
sing to the Hunt brothers. 
Their losses cm the silver mar- 
ket have • made it difficult to 
meet expiring debts. Even 
though $30 Dm of the Sl.Ibn 
has already been advanced, 
they are depending on the rest 
to meet a multitude of immedi- 
ate obligations. • 


Hugh O’Shaughnessy and Raymond Whitaker report on Carter’s chance to win influence 

Washington hawks eye the Caribbean 


THE FLOOD of refugees from 
Cuba to' the UJS. is causing, some 
problems for President Jimmy 
Carter, who has declared the 
state of Florida a disaster area 
so as to relrease $10m in 
government funds for refugee 
assistance. 

The President Is also' being 
urged to consider an airlift to 
the UJS.' from Havana, where 
thousands of Cubans are still 
waiting to join the 20.000 Who 
have already made the danger- 
ous sea passage across the 
Straits of Florida, 

Washington, which yesterday 
began a large-scale military 
exercise off the U.S. east coast 
and in the Caribbean, code- 
named Solid Shield SO, has a 
chance to profit from the 
political and economic diffi- 
culties of President Castro. The 
question in many observers’ 
minds, however, is whether a 
show of force involving 
thousands of servicemen 3nd 
billions of dollars worth of 
equipment is the right way of 
going about it 

Sen from the U.S. capital, the 
Caribbean basin has for some 
time been providing a small but 
steady diet of bad news. 
Washington’s options to react to 
it have been narrowed consider- 
ably. 

Last year, the disreputable 
but undoubtedly capitalist 
Government of Sir Eric Gairy 
in Grenadad was overthrown by 
Mr. Maurice Bishop, in the first 
military coup in the Common- 
wealth Caribbean. Mr.. Bishop 
has upset Washington by talking 
socialism, forming a strong axis 
with Cuba, whose engineers are 
building his new airport, and 
voting in toe United Nations 
against any censure of the 
.Soviet invasion of Afghanistan. 

Last week, Mr. Bishop joined 
President Castro and Mr. 


Michael Manley. Prime Minister 
of Jamaica, in condemning the 
U.S. manoeuvres. 

Although Mr. Manley’s brand 
of socialism is more parlia- 
mentary than Mr. Bishop’s, his 
dose ties with Cuba and his 
break with the International 
Monetary Fund have perturbed 
the -U.S. Government 

On * U.S.-controljed Puerto 
Rico/ the independence-seeking 
have let it be known that their 
resolve to kick Unde Sam out 
of the island he took over after 
the Spamsh-American War of 
1898 is not at all weakened by 
their diminishing electoral sup- 
port Terrorism has revived 
after a lull of some year, 
resulting in tbe deaths of a 
number of U.S. Navy personnel.' 

Washington is encouraged by 
"the relative economic strength 
of the Dominican Republic, 
despite the ravages of Hurri- 
cane David last year, but Haiti ' 
— its neighbour on the island of 
Hispaniola — remains unstable. 
The flood of Cuban refugees 
landing In tbe U.S. has bees 
supplemented by a small but 
steady flow of -Haitians seeking 
to escap destitution at home. 

The islands of Eastern 
Caribbean — some independent 
the rest controlled ~ variously 
by Britain, France- and the 
Netherlands — are difficult to 
lump together, although most 
have fragile economies. 

Several have strong parlia- 
mentary traditions, but the U.S. 
fears that one or two might 
turn towards the Grenadian 
model or become p ieds-a-terre 
for dubious casino and offshore 
bank operators. 

Barbados exerts a strong 
counter-attraction, ' however. 
Governed by a cautious British- 
trained barrister and former 
BBC -producer, Mr. Tom Adams, 
the Island’s phlegmatic Eoglish- 


ness has earned it the nickname 
“ Bimshire.” 

Although Mr. dams has not 
quarrelled openly with the 
Cubans, and has resisted calls 
to make Grenada a regional out- 
cast, his style of politics is 
antiethical to President Castro’s. 

Venezuela is also beginning 
to do more to increase its 
Caribbean influence on the- side 
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majority, was quick to point 
this out' in his post-election 
remarks. 

Tbe affair at the Peruvian 
Embassy in Havana is only the 
laTest in a sea of troubles for 
President Castro, whose 
economy is admitted to -be in a 
pitiable state. U.S. officials put 
the effective Soviet subsidy in 
1978 at around $3bn, without 
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Mr. Maurice Bishop, Prime Minister of Grenada, with 
President Fidel Castro, at a recent rally in Havana, applaud 
denunciations of the refugees now leaving Cuba for the U.S. 


of We (stem interests. Several 
eovemment delegations have 
ben invited to Caracas, and aid 
money is beginning to flow. 

Tbe U.S. wishes the same 
could be-* said of oil-rich 
Trinidad, but the government 
of Mr. Eric Williams remains 
aloof towards its neighbours. 

However, Mr. Carter can take 
I satisfaction from his oppon- 
ents’ difficulties. The exodus 
from Cuba has been a poor 
advertisement for the Castro 
modeL Mr. Vere Bird, the con- 
servative Prime Minister of 
Antigua who last month 
increased his parliamentary 


which Cuba’s economy would 
have been close to collapse. 

The tide of events appears to 
present the U.S. with an oppor- 
tunity to regain lost ground in 
the Caribbean, where its diplo- 
matic presence has been 
strengthened recently. France, 
for example, is alarmed at what 
it sees as Cuban attempts to 
subvert its territories! and is 
resolved to show its presence 
more forcefully. 

Washington is less confident 
of Britain’s intentions. In the 
view of some senior Washington 
policy makers, who chide Mrs. 
Margaret Thatcher, the British 


Prime Minister, for continuing 
the policy of seeking a rapid 
departure from Delize, Britain’s 
last colony on the American 
continent, the UK wants to 
liquidate its remaining Carib- t 
bean commitments regardless of 
the consequences. 

Other, factors are hindering A 
swift increase in U.S. influence. 
While a little economic assist* 
ance might go a long way. Presi- 
dent Carter’s budget cuts have 
restricted and delayed UJS. con- . 
tributions to the Caribbean 
Development Bank, the main 
channel for aid. 

The bank's contributions have 
also been bedevilled by 
domestic political pressure for 
the U.S. to get more kudos for 
its aid dollars by switching to 
bilateral assistance. 

As in other areas of foreign 
policy, there is much debate 
inside the Administration. 

The “ doves ” argue that the 
wind of change is sweeping too 
strongly through the region for 
the U.S, to impose its will by 
the use or threat of military , 
force. (As recently as 1965 
President Lyndon Johnson 
sent marines into the Dominican 
Republic to crush an unwelcome 
constitutionalist rebellion). 

But while liberals urge that 
some “ political experimen- 
tation *' should be expected and : 
tolerated, the lack of sympathy 
for Mr. Manley in bis current 
wrangles with the International 
Monetary Fund indicate a 
tougher official line. 

“Those who get themselves 
into balance-of-payments diffi- 1 
culties like Jamaica’s have only 
themselves to blame," one 
official commented. 

The staging of Solid Shield 
gO — even the codehame — also 1 
seems to indicate that the 
“ hawks ” have the upper hand. 


Former beauty queen in 
New York Senate race 


BY DAVID LA5CELLES IN NEW YORK 


A DASH of glamour has been 
added to the New York Senate 
elections by the entry into the 
race of Miss Bess Myerson, a 
former beauty queen, and more 
recently, consumer . advocate, 
journalist, and business con-, 
sultan t. 

Miss Myerson is entering the 
Democratic race to challenge 
Sen. Jacob Javits, the long-time 
New York Senator who recently 
^announced that be will run for 


a fifth term. 

Miss Myerson had made no 
secret of her political ambitions, 
and her decimation on Wednes- 
day came as no surprise. 

Miss Myerson’s chances are 
"somewhat in doubt. Apart 
from taking on a formidable in- 
cumbent, she must also con- 
tend with two other challengers 
.—her former Chief, Mr. John 
, Lindsay, and Represnetative. 
Elizabeth Holtzman.. 


Quebec ‘swinging to federalism’ 


BY ROBERT GIBBENS tN MONTREAL 


QUEBEC APPEARS to be 
swinging strongly towards the 
Canadian federalist cause, as 
the referendum on the French- 
speaking province's future 
approaches. In the latest opinion 
poll to Be published. 55 per cent 
of those - responding said they 
would vote “ no " -on May 20 to 
the proposal to authorise the 
provincial Government to 
negotiate sovereignty in an 
economic union with the rest 
of Canada. 

The figures must be treated 
with caution, since a large 
number of those interviewed 


still did not know how they 
would vote. But the 55-45 per 
cent lead for the “ noes ’’ does 
confirm what observers have 
been noting: that Mr. Claude 
Ryan, the leader of the Quebec 
liberal Party and head of the 
“no” organisation, has been 
rallying his forces. Polls taken 
when the campaign opened 
showed tbe “ yes ” party, led by 
Mr. Rene Levesque, the Parti 
quebecois Premier, narrowly 
ahead. 

Since that time, an elaborate 
tactical battlefitaas been fought; 


during which Mr. Ryan has been 
trying to convince the electorate 
that a “ yes " vote really would 
be a vote for independence — 
something the majority even of 
French-speaking quebecois are 
known not to want. 

Mr. Pierre Trudeau, the 
Canadian Prime Minister, has 
joined the fray and has driven 
Mr. Levesque to admit that if 
the Quebecois say "no" his 
bid for “sovereignty associa- 
tion” would be at a dead end. 
He would then be forced to seek 
a better deal for Quebec within 
the Canadian confederation. 
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AEG to build 
colour TV 
in China 


plant 


B y Kevin Done in Berlin 
AEG-TELEFUNKEN, the West 

German electronics and elec- 
trical group, has signed a letter 
of intent with Peking to build 
a complete television factory in 
China. In addition China is to 
use the AEG's PAL colour tele- 
vision system for building up its 
own national network. 

The capacity of the turn-key 
television plant is still to be 
decided, but this could be fixed 
when executives from AEG’s 
television and radio subsidiary, 
Telefunken Fernseh und Rund- 
funk go to Peking next month 

The letter of intent envis- 
ages that AEG will be respon- 
sible for the construction and 
equipping of bte plant as well 
as the necessary training of 
management and staff. 

AEG completed a similar 
turn-key project a couple of 
years ago, when its subsidiary 
Olympia Werke undertook the 
construction of a typewriter 
plant in the USSR. 

Herr Heinz Durr, the new 
chief executive of the AEG 
group, sees China as an eof the 
company's most promising mar- 
kets in the Far East. Although 
sales ther last year totalled 


only some DU 20m, hew orders 
totalling well in excess of 
DM 100m have been taken as 
a result of AEG’s share in 
several large process plant con- 
tracts won recently by West 
German companies. 

AEG will be responsible for 
supplying the electrical equip- 
ment for some of these instal- 
lations. 

AEG, which has run into 
serious financial troubles in 
recent years — it made a loss of 
DM$68tn in 1980 and had to be 
rescued in a series of .financial 
measures put together by West 
German banks, insurance com- 
panies and large industrial con- 
cerns— has recognised that one 
of its major weaknesses is its 
shortage of manufacturing 
facilities outside West Germany 
and its over-dependence on 
exports from the Federal 
Republic for foreign sales. 

In an earlier move into the 
Far East, however, it has estab- 
lished a factory in the Philip- 
pines for the construction of 
semi-conductors. The plant, 
which has a workforce of some 
1200, produces components for 
AEG plants in West Germany. 

See results page 38 


Manila N-plant problems 


MANILA— -Construction of the 
Philippines' first nuclear power 
station will remain suspended, 
despite the U.S. Nuclear Regu- 
latory Commission's approval of 
the export of an atomic reactor 
to the Philippines, the National 
Power Corporation (NPC) said. 
It added that further negotia- 
tions were planned on extra 
safety regulations a* the $1.2bn 
site west of Manila and on who 


would pay for them. 

President Ferdinand Uarcos 
halted construction last June 
following the nuclear plant 
accident at Three Mile Island, 
Pennsylvania. A committee 
recommended extra safety 
features which the Philippines' 
Finance Minister Cesar Virata 
said recently would cost an 
extra $21m. 

Reuter 


Dutch-built 
rig to drill 
for oil off 
Poland 


ng. 


A WESTERN-BUILT oil 
jointly operated by the Soviet 
Union, East Germany and 
Poland, is to begin drilling for 
oil nest month off the coast 
of Poland. The rig, built in 
Rotterdam, is said to be 
similar to. those operating off 
the Yugoslav Adriatic coast, 
in the Caspian Sea and off the 
coast of Sakhalin lisland in 
the Pacific. 

A Comecon organisation 
called Petrobaltie took posses- 
sion of the platform on Wed- 
nesday, according to ADN the 
East German news agency. It 
Is to be towed to oil deposits 
believed located north of the 
Hel Peninsula near the Polish 
city of Gdansk. Petrobaltic 
was formed in 1975 to help 
the two smaller Comecon 
countries find oil as the Soviet 
Union is no longer able to 
increase its oil supplies to 
them. 

The oil platform measures 
63 metres by 54 metres and 
can operate in waters 141 to 
90 metres deep. The oU rig 
is to be manned by 62 men 
and is fitted with a helicopter 
landing pad. 

ADN says the offshore oil 
storms that might occur onec 
in a century In the Baltic with 
winds of up to 50 metres per 
second." 


Standard Brands 


Standard Brands which yester- 
day announced a counter-bid 
for Liggett Group, expects 
1980 earnings to top those of 
last year. Hr. Johnson, the 
chairman, told the annual 
meeting, reports Reuter from 
New York, /n 1979 the com- 
pany earned S86.4m or $3.04 
a share on sales of $2.61bn. 


Manoeuvring starts on Egypt water project 


BY ALAN MACKIE.1N CAIRO 


IT is A MEASURE of the grow- 
ing Interest in Egypt as a place 
to do business, as well as the 
slowdown of activity in other 
areas of the Middle-East that 
nearly 50 international con- 
sortia have expressed interest 
In bidding for the construction 
of a $300m-S400m water pipe- 
line linking the Nile with Suez 
and the CanaL Zone. 

The project will be* a major 
one involving the building of a 
twin, two metre diameter pipe- 
line • from a point between 
Maadi and Helwan south of 
Cairn 200-300 kms across desert 
and through mountain range to 
Suez. Prequalification bids 
close at the end of June. The 
Ministry of Irrigation hopes to 
have the project completed 
three years after k that date, 
although industry officials take 
a slightly more cautious view 
and estimate it could take as 
much as five years. 

An interesting feature of the 


project is that . the Egyptian 
Government will not be looking 
for World Bank or international 
agency support, but win be 
expecting bidding consortia to 
provide finance in conjunction 
with govemment-to-government 
soft loan backing.' 

Mr. William Shenouda, the. 
Ministry of Irrigation senior 
undersecretary, says he has 
more than one offer of finance 
for all the local and hard cur- 
rency cost of the project at 3 
per cent spread over 30 years. 

European companies are 
going to find it extremely diffi- 
cult to compete with these 
terms and are moving into 
international consortia to raise 
the maximum soft-loan finance. 
The British Export Credit 
Guarantee Department (ECGD) 
has agreed in principle to pro- 
vide up to S25m medium-term 
for any one of the three British 
companies. Tarmac. Taylor 
Woodrow and Laing, which have 


,so far put in a preliminary offer. 
. Tarmac is lining up a consor- 
tium with EE Cpartners and the 
Egyptian ' contracting group 
Arab contractors. 

Tying up the financial pack- 
age, the next stage after the 


the 

and 


to be expanded to meet 
city’s growing domestic 
industrial needs. of the PiP®: 
line’s 800,000 eutoc metres a 
day capacity. Some 500,000 
cubic metres a day will be used 
to irrigate 40,000 acres in Sinai. 


VTbe -and the 30.000 ^bic . 


tenders, will .be a complex 
business. In some cases there 
could be five or more sources 
of finance. • 

This stage of the negotiations 
is likely to be carried out by 
the Ministry of Economy's' 
foreign loan department at 
government-to-government level. 
Although the filial contract will 
be awarded after .taking all. 
factors in consi derat ion, 
especially cost and .performance 


metres a day will be used by 
domestic users, the manufactur- 
ing and oil industries and 
shipping in the Suez area. 

With the pipeline' the Govern- 
ment will be charging con- 
sumers commercial water rates. 
This is a new departure in 
Egypt where water is tradi- 
tionally a free commodity. The 
pipeline will be used as a way 
of. educating the public to the 
need to charge for water as a 


the type of financial packages way of controlling its increas- 
worked out will clearly play ingly wasteful use. The Govern- 
an important part in who is meat is thinking m terms of 
awarded the contract. rates which will pay for the 

Quite apart from Sinai's project in about 15 years, 
irrigation requirements, the Only when the financing has 
water supply to Suez has had been arranged will any serious 


work be dorte on preparing 
tenders: The Egyptian authori- 
ties .hope to have a short list of 
tenderers by September or 
October and . the contract 
awarded and started by the end 
of the year. ' . 

This may be unduly 
optimistic. A project of this size 
and complexity requires up to 
28 months fbr bid preparation. 

One way \of speeding up the 
process' would ‘ be if one com- 
pany or consortium were able 
to offer a maximum price below 
the rest of the field. It could 
then be awarded the contract 
without first having to make 
detailed studies. 

Time is an important fartor 
both in terms of project evalua- 
tion. especially now that inter- 
national interest rates are 
poised at record levels and 
world currency markets remain 
volatile, and Egypt's domestic 
requirement to get the economy 
moving. 


Poland, Soviet Union sign long-term accord 


BY CHRI5TOPHER BOBINSKI IN WARSAW 


DIFFICULT and long drawn- 
out talks on Polish-Soviet trade 
to 1985 have entered their final 
stage with the visit to Moscow 
by Mr. Edward Babiuch, the 
new Polish Premier. Mr. 
Babiuch was accompanied by 
Mr. Tadeusz Wrzazczyk, chief of 
the Polish Planning Commis: 
sion and Mr. Richard Karski, 
the Foreign Trade Minister. 

During the visit. Mr. 
Wrzazczyk signed a long-term 
co-operation agreement with his 
Soviet opposite number, Mr. 
Nikolai Bajbakow. which runs 
to 1990 but, apart from fore- 
seeing co-operation in coal and 
sulphur extraction and the pro- 
duction of nuclear power 
station equipment, few details 
have been published. Little too 


is known of progress in mutual 
trade talks covering the next 
five-year plan ,in which Soviet 
supplies of raw materials for 
Polish industry are :• crucial 

The Soviet Union has already 
agreed to maintain raw 
materials sales at 1980 levels. 
This year, the Soviets are 
supplying 13.1m tonnes of oil, 
2.8m tonnes of petroleum pro- 
ducts, a^Sbn cubic metres of 
natural gas and 105,000 tonnes 
of cotton to Poland. 

The main problem for the 
Polish side during the talks has 
been persuading the Soviet 
Union to increase its supplies 
of raw materials over 1980 
levels. Last autumn the Poles 
even offered to pay hard 
currency for an extra 1m tonnes 


A boon for labour-intensive industries 


Sri Lanka’s Free Trade Zone offers 600,000 
low cost, high productivity workers 


E s any manufacturer knows, in- 
telligent labour is a boon, espe- 
cially in labour-intensive industries. 
Sri Lanka’s Free Trade Zone offers 
manufacturers one of the world’s 
most educated, highly trainable la- 
bour reserves. 

600,000 men and women who 
are young and eager for work. 

Because Sri Lankans need jobs, 
the government has launched a full 
scale programme to attract foreign 
investment in the country’s Free 
Trade Zone. 

An unbeatable combination of 
tax incentives and business-like 
assistance is being offered. 

For instance, all manufacturers 
in the Free Trade Zone are automa- 
tically exempt from all taxes — for 
up to 10 years. This includes taxes on 
corporate and personal income, 
royalties, dividends, followed by a 
further concessionary tax period for 
a maximum of 15 years. 

Plus , there is no limit on the equity 
holdings of foreign investors. 

TOri Lanka offers many other ad- 
JCl vantages: 

1. Political stability. With a 
government committed to democra- 
tic parliamentary rule. 

2. A booming economy. In 
1978, Sri Lanka achieved a growth 
rate of 8.2% in real terms, in all 
sections of the economy. A figure 
twice the average growth rate during 
the last decade. 

3. Lowest labour rates. Sri 
Lanka has the most competitive 
labour rates in Asia. The average 
monthly wage in manufacturing 
industries is only US$35. Compare 



Sri Lanka 's most valuable natural resource is its educated, intelligent, mostiy English-speaking labour. 


your wage bill withthis! 

4. Ail the assistance you need'. 
The Greater Colombo Economic 
Commission (GCEC) is the Autho- 
rity for the Free Trade Zone. It’s the 
only agency you need deal with, to 
set up operation in Sri Lanka. 

The GCEC will leave no stone ' 
unturned to help you get started. It 
will help you choose the best possi- 
ble location for your factory. Help 
you with feasibility studies, -project 
evaluation, joint venture negotia- 
tion and business registration. Even 
screen job applicants for you — and 
then train them! 

If your business is electronics. 


light engineering, rubber-based pro* 
ducts, cosmetics, pharmaceuticals, 
electrical appliances, precision 
tools, vehicle assembly, or any 
labour-intensive industry, Sri 
Lanka’s Free Trade Zone is well 
worth a good, hard look. 

For the complete list of incen- 
tives offered by Sri Lanka, contact 
the Investment Promotion Division 
of the Greater Colombo Economic 
Commission at P.O. Box 1768, i4 
Sir. Baron Jayatillake Mawatha, 
Colombo 1, Sri Lanka. Tel: 34403-5. 
Cable: ECONCOM COLOMBO. 

Telex: 1332 ECONCOM COLOMBO. 

Or send off coupon below. 
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To: 


The Investment Promotion Division, Greater Colombo Economic Commission, 
, P.O. Box 1768, Colombo, Sri Lanka. 


1 

I 


Please rash me details on Sri Lanka's Free Trade Zone. 


Name 


1 


Company 


Address 




Sri Lanka, formerly Ceylon* & located along major air and sea routes. 


_ Country Type of business 


of Soviet oil a year. The offer 
was not taken up. Another 
Polish proposal, made in- Janu- 
ary, under which Polish coal 
from the Lublin coal basin, 
would be swapped for Soviet 
gas between 1983 and 1984 had 
still not been taken up. 

An alternative Polish offer of 
pipeline construction by the 
Poles in the Soviet Union in 
exchange for Soviet gas supplies, 
came up against a difference of 
views on price. For the first 
time the Soviets proposed that 
Polish-suplied materials and 
labour employed on such pro- 
jects should be paid for accord- 
ing to Soviet rates. This would 
mean a sharp reduction in the 
.value ' of such work for the 
Poles. Poland has been getting 


R400m (£268.6m) for every 500 
kilometres of pipeline laid. 
Now,, under Soviet rates, 5Q0 
kilometres woudl cost RIOOm. 

Another item which presum- 
ably arose during this week's 
talks in Moscow was whether 
the Soviet Union would con- 
tine to tolerate a Polish balance 
of' payments deficit in mutual 
trade. The last year that 
Poland was in surplus in its 
trade with the Soviet Union was 
in 1974. In December, 1976, 
the Polish authorities dis- 
covered that the Soviet Union 
had extended a RlJ2bn credit 
to Poland. This loan, in effect 
an agreement which allowed 
Poland to run a trade deficit, 
must by now be largely taken 
up. 


Parkinson defends 
temporary barriers 


BY FRANK GRAY 


MR. CECIL PARKINSON, the 
Trade Minister, has reaffirmed 
the Government's support of 
liberal trading policies but 
emphasised Britain's right to 
Impose temporary restrictions 
against sudden surges of im- 
ports that disrupt the economy. 

At the annual luncheon of 
the British Importers Con- 
federation (BIC), the Minister 
said that the consumer, by 
having access to a choice of pro- 
ducts, provided a counterbalance 
to what would otherwise be a 
stagnating industrial situation 
in Britain. 

“ Would British Leyland 
workers be prepared to talk with 
Sir Michael Edwardes (the BL 
chairman) in the way they have 
been if they knew there would 
be no foreign car imports?" he 
asked. 

He emphasised, however, that 


Britons had an in-built resist- 
ance to change. This was parti- 
cularly evident in the news- 
paper industry which had no 
foreign competition 

Mr. Parkinson said the 
Government's job "is not to 
build barriers to other people’s 1 
goods." Instead, its objective 
over the next decade was to 
support the effective implemen- 
tation of the international tarff 
accord contained in the recently 
concluded Tokyo Round of the 
General Agreement on Tariffs 
and Trade. 

But he took issue with a 
recent BIC report which said 
controls should only be im- 
plemented when goods were 
dumped, saying the Government 
supported cases for temporary 
measures against unexpected 
surges of imports. 


Alarm over 
international 


guidelines 


By Bri} Khindaru in Geneva 


FIRST CANADIAN INVESTMENTS LIMITED 


NOTICE of Meeting of the Holders of 10% Notes due January 1, 1981 of First 
Canadian Investments Limited 


NOTICE IS HEREBY GIVEN that a meeting of the holders of th e 1 0% Notes dua January 1.19SI |the" Not as") of First Canadian 
Investments Limited (the 'Compart/') issued under a Trust Indenture dated as of December \ 1975 (the "Trust Indenture") 
executed by the Company in favour of The Royal Trust Company ee trustee ItheTrustee"}, will be hekJ at 11 .DO am. Montreal 
time on the twelfth day of June; 1980 in the Board Roam of The Royat Trust Company, 5 th Floor. 630 Dorchester Boulevard 
West Montreal, Quebec. Canada, for the purpose of considering and. if thought fit, passing, as an extraordinary resolu- 
tion pursuant to the provisions of the Trust Indenture, a resolution forthafolloWig purposes, namely: 

ATo sanction an amendment which the Company in the interests of its business considers advisable to the Trust Inden- 
ture in order: 

(i) to remove certain covenants of the Company respecting the limitation of its indebtedness, the encumbrance of 
asset* the restrictions on the control of its shares, the reshictions concerning the equity and indebtedness of rts 

subsidiaries, the limitation of mortgage investments, the restrictions on payments to Bank of Montreal, and the 

• -• restrictions on Investments; and 

(Bltoprovideforthe unconditional guarantee by Bank ofMontrealoffhedue and punctual payment by theCompanyof 
the principal of. premium, if a ny, interest and Tax I ndemnity (as defined in the Treat Indenture), if any.an the Notes 
and any coupons pertaining thereto. 

... T)» forgoing sumnroiy of. the projxised amendments does not purport to be complete and for complete details 

reference is made to thepro posed ex t raordinary resolution which may be examined dunng ordinary business hoursat 
any of the offices of the depositaries mentioned below. 

B. To i assent to any modification of or change in or additions to or omissiotr from the provisions contained m the Trust 
Indenture or in the Notes wtech shall be agreed by the Company and which many be contemplated by. involved in Dr 
necessary or dearabla to carry oil t the said extraordinary, resolution. 

C. To authorize and dire ct the Trus tee lo concur in and execute an indenture supplemental to the Trust Indenture 
e mbo dying any such amendment, modification, change, addition or omission or any other deeds, documents or 

■ writings authorized by such extraordinary resoiu ton and/or which may be necessary or desirable for giving effect to 
_ ana carrying out thesaid extraanJtnaiYresolutxm and tha amendments modfficBtiorisand changes embodied therein. 
Thrsnobee is given at the Company's request pursuant to the provisions of the Trust Indenture to the intent that any 
extraordinary resolution passed at the said meeting or any adjournment thereof shall, if passed in accordance with the 
provisions contained in the Trust Indenture, by binding upon all the holders of Notes, whether present at or absent from such 
meeting or any adjournment thereof, and the Trustee (subject to the provisions for its indemnity contained in the Trust 
indenture) shall be bound to give effect thereto accordingly, and to the further intent that In considering and/or passing anv 
resolution, extraordiraryorothowisasuch meeting may modify, amend, change, amplify, add tooromitarwof rhemattws 
and t hings hereinbefore specified, it being stipulated that the' foregoing does not purport to specify the terms of anv 
rMpUition or resolutions to be proposed at the meeting, but only to indicate the general nature or the business to be 

the purpose of enabling the Noiehofders to be present and vote at the meeting and at any adjournment thereof wrtbout 
W Noteholder 8 ^ m pmson w ** proxy at tfia rneetm 9 or any adjournment thereof and a proxy need not be a 


(b)The holder of a Notei maydaposrt the i3ame with anyofthe depositaries feted below which will issue a certificate of 

d^OTlt in respect of such Note; and any person producing at the meeting or any adjournment thereof such a 
certificate of deposit in his favour, signed by or on behalf of any such depositary in fomi and terms MtoFaetorvtotho 
Trustee, or deposing such a certificate with an Instrument appitir^him proxy, in foimand WsaSd « 2 
signature satisfactory lo the Trustee, signed by the pereormamed In such certificate, shall bo entitled to be present and 
; f ny Jw? u - fnmerrt tf,et80 ^ Thfr Company will pay the reasonable charges of any such 


depositary accepting Notes for deposit: 

*Sf h ot . **** Bnd 'raiments of proxy may be made at the meeting or prior to the 

NitahoM “ - ™ ke <— - * — 

(f) A proxy should not be given in favour of the Trustee or any of is officers; 


The Royal Trust Company of Canada 

48-50 Cannon Street 
London EC4N8LD 
England 


Banque Generate dtl 

Luxembourg SLA. 

27 Avenue Monterey 
Luxembourg 


The Trust Company 
Cororata^ Trust Department 
630 Dorchester Bhrd. West 
Montreal. Quebec H33 1S6 
Canada 


Th eTm^wi^erves toe right to motfify. a iter, vary or amend thmeregitiatiwB. 

DATED at Montreal, RrovAioe of Quebec, 'this sixth day of May, 1980. 7HEfiPttf_7Bl 
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SEVERAL WESTERN multi- 
national companies are 
seriously worried that a 
recently agreed sel of inter- 
national guidelines tn control 
restrictive business practices 
might raise new obstacles to 

• some of their expanding 
trade operations in develop- 
ing countries. 

One of the large Swiss banks 
which advises several Euro- 
pean multinationals on busi- 
ness conduct in Asian, African 
and Latin American countries 
is telling its clients that they 
may have to alter legal and 
managerial relationships with 
their subsidiaries in develop- 
ing countries to avoid beiug 
aeffeted by the guidelines. 

Substanttive negotiations were 
concluded on the guidelines, 
called "Principles and Rules 
for Control of Restrictive 
Business Practices " at a 
United Nations Conference 
in .Geneva last month. The 
Guidelines must now he 
approved by the UN General 
Assembly in New York next 
September. 

Corporate executives fear that 
while implementation of the 
guidelines is voluntary they 
might form the basis of n* w 
binding legislation in develop- 
ing countries which would 
seriously affect trade and 
business operations. 

Although the guidelines confirm 
only those abuses of dominant 
market positions which affect 
the foreign trade or economic 
development interests of de- 
veloping-countries, their scope 
of application includes trans- 
actions between Western 
parent companies and their 
developing country subsidi- 
aries. 
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Theengine has been tuned ]00 times between A and B. 
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W#At 70 mph you can 
jamyourfooton the brakes and 
still safely steer- 
round an emergency. 
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It is usual for cars to go on using petrol when they 
slowdown. 

The electronic cardoesnt 
Takeyourfbotoff the accelerator of anyoftheBMW 
/Series even. at 70 mph, and you cut off thesupply of 
petrol to the engine 

tt is usual for cars to be tuned every 1QD00 miles 
The electronic car isrft 

The 732fs computer tunes the engine up to 100 


easier to start and always runs smoothly. 

Itisusuaiforcarstoskid ifyou brake hardinatight 
comer. ■: 

The electronic car doesrft . 

With the optional ABS anii-lock computer avail- 
able in the7Seriesyou can jam your foot on the 
brake and still deer safely-and it stops you up to 40% 


sooner even on icy roads 

. There is nothing ‘usuaf about the BMW 7 Series. 
And the electronic innovations dorft stop there: 

4 All three cars in the7Series range have electronic 
fuel injection, as well. This cuts fuel consumption 
by 7% to 8% compared to an equally powerful ■ 
carburettorengina 

Os for the JQOOO-miles-a-year drives ife like going 
700 miles without havingto pay for any petrol. 

5 Both the 732i and the 735i have the Electronic 
Check control. 

just press the button before you drive off and 
seven keyfonctions ofthe carare electronically checked. 

6 There's a newelectro-pneumaticheatingandvent- 

ilation system on all the 7 Series. 

Just press a button and the system adjusts toyour 


(There's even a special anti-smog button to keep outthe 
traffic fumes) 

7 These are some of the 45 changes which have 
advanced the cars iri the new BMW7 Series even 
further. 

Drive anyoneof them and be preparedto quedion 
allyourpreconceived notions about the luxury motorcar. 


To: Marketing Department, BMW (GB) Ltd, BlesfieJd Avenue, ! 
Bracknell, Berkshire RGI2 4TA 

Please send me your Electronic Information Data on the BMW J 
7SeriesD and details of the3SeriesD 5 SeriesD 6 SeriesQnDs«B» I 


YOU ARE NOW INVITED TO DRIVE IL 


.THE UmBUDE DRI VMG MACHINE 




7 SERIES. 
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UK NEWS 


Output of Sharp rise in imports 


Pearson I Vacuum cleaner makers 


cars 
still at 
low level 


By Kenneth Goading', Motor 

Industry Correspondent 

CAR PRODUCTION In the 
UR remained Fairly low in 
April ‘mainly because of the 
disruptions at BL plants after 
imposition of the pay and pro- 
ductivity package. 

Output was 83.000, season- 
ally adjusted, according to 
Department of Industry 
figures. This was better than 
77.000 for March, but well 
below 107,000 in April 1979 
and the 89.000 monthly 
average for last year. 

Commercial vehicle output 
was also relatively low last 
mouth. The industry still bad 
to recover from the impact 
of the steel dispute on the 
supply of components. Order 
books were on the decline In 
April, although registrations 
— - which follow some months 
behind sales because body 
building takes time — eon- 
tinned buoyant 

Commercial vehicle output 
was 33.400. seasonally 
adjusted, against 32.800 in 
March, and 41,900 in April 
1979. For 1979 average 
monthly outpnt was 34.000. 


of petrochemicals 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


i THE PERFORMANCE of the 
| UK petrochemicals industry 
“gives cause for very serious 
I concern,” says the latest report 
j of the Petrochemicals Sector 
Working Party- 

The report, which was pub- 
lished yesterday by the National 
Economic Development Office, 
discloses that the UK's petro- 
chemicals trade surplus slumped 
from £1 13m in 1978 to only £3m 
in the first half of last year. 

There was a “very marked 
decline in performance with 
the sector barely maintaining a 
positive balance.” 

The working party, set up by 
the last Labour Government as 
part of its industrial strategy, 
says imports of many petro- 
chemicals are rising substan- 
tially. while Britain's share of- 
Western European production is 
falling in a number of key areas. 

Progress to meeting some of 
the working aprty’s targets set 
last year has “not merely 
slowed, bur has actually re- 
versed." says the report. 

“Imports from 'European 
Economic Community partners 
in the first half of 1979 show 
a 35 per cent increase on the 
corresponding period in 1978." 

" Exports to EEC partners 
fell to only 48 per cent of the 
imports from these countries in 
1978, and a similar figure is ex- 
pected for 1979.” 

Last year the working party 
decided to aim at increasing 
UK petrochemical exports to 


the EEC to at least 75 per cent 
of imports from the Common 
Market The deadline was to 
have been 1985 and this was 
felt to be an "ambitions but 
realistic target" 

Another of the working 
party’s targets was to increase 
the UK's share of Western 
European production of ethy- 
lene. the so-called building 
block of -the chemical industry 
which is used in the making of 
a wide range of Items including 
plastics, propylene and ben- 
zene. 


Plastics study 


But the report says the 
UK's share of Western Euro- 
pean ethylene production “fell 
considerably " in 1977 and 
went on falling throughout 
197S and the first half of 1979. 
The UK sbare of propylene pro- 
duction also dropped, as had 
that of benzene. 

It warns that unless the 
UK's plastics material trading 
position improves soon, “ the 
effects fo rthe UK economy in 
general will be severe.” 

The report adds that the 
National Economic Develop- 
ment Office is currently carry- 
ing out a study into the com- 
petitiveness of UK plastic 
material producers. 

The working party hopes to 
use the findings from the study 
to formulate recommendations 
for improving the UK's per- 
formance. 



Transvaal Consolidated 
Land and Exploration 
Company Limited 

f Incorporated in the Republic of Sotith Africa J 

A Member of the Barlow Band Group 

INTERIM REPORT FOR THE HALF-TEAR ENDED 31$t MARCH, 1980 

The unaudited consolidated results of Transvaal Consolidated Land and Exploration 
Company. Limited (“TCL "J and its subsidiaries for the balf-vear ended 31st March. 1980. 
together with those for the comparable period last year and the audited results for the 
year ended 30th September. 1979, are as follows: 

Half-year ended Year ended 

3lsl March 31st M®rrh 30th Sept. 
1980 L979 1979 

Notes ( RQOO’s) t ROOD'S) (ROW’S) 


Turnover ' 


129789 


207 420 


Consolidated profit before taxation 
Taxation 


— Normal . 

— Deferred 


Consolidated profit after taxation 2 

Less: Profit attributable to minorities in 
subsidiary companies 


Interest of members of TCL 


13 432 34330 

Shares in issue 7 304 838 7 304 838 7 304 838 

Earnings per share 340c 184c 470c 

Dividends per share 85c 42c 135c 

NOTES 

2. Turnover is the revenue derived -from sales of - asbestos, chrome, coal, fluorspar and 
timber by subsidiary companies. 

The increase in turnover for the half-year over that for the comparable period last 
year arises from the inclusion of revenue from asbestos and fluorspar sales and an 
improvement in revenue from coal sales. 

2 Consolidated profit after taxation includes R744 000, equivalent to 10 cents per share, 
in respect of investment realisation for the half-year (nil for' the comparable period 
last year). Investment realisation for the year ended 30th September, 1979, amounted 
to R527 000, equivalent to 7 cents per share. 

SUBSIDIARY COMPANIES 

During the half-year, TCL acquired the enure issued capital of Marico Fluorspar 
( Proprietary) Limited, which owns and operates a fluorspar mine near Zeerust. Transvaal. 
INTERIM DIVIDEND 

An interim dividend of 65 cents (1979: 42 cents) per share has been declared in terms 
nf the dividend notice set out below. 

PROFIT AND DIVIDEND PROSPECTS 

In the second half of the year, the profit attributable to members of TCL should be of the 
same order as that for the first half. A final dividend of at least 125 cents (1979: 93 cents) 
per share may bo expected in the absence of unforeseen circumstances, making a total 
dividend for the year of not loss than 190 cents (1979: 135 cents) per share. 

LISTED INVESTMENTS 

The values of the group's listed investments t market values being based on prices ruling 
on The Johannesburg Stock Exchange) were as follows at: 

31st March 30th Sept. 


Listed investments 
—market value 

— book value 


Investments in listed subsidiaries not included above 
— market value 


19S0 

(ROM’s) 

127172 
13 223 

227 945 


1979 

(ROOO’st 


164 038 


30 th Sept. 
1979 
(ROOO’s) 


202 860 


PROPOSED CAPITAL EXPENDITURE AND COMMITMENTS 

Capital expenditure during the half-year amounted to R27.5 million. 

Capita] expenditure commitments contracted for amount to R33 million. Capital 
expenditure for the remainder of the financial year is estimated at R26 million. , 

For and on behalf of the board, 
A. C. Petersen (Chairman) ) 

Johannesburg A A. Sealey \ Directors 

8th May, 1980. 


DECLARATION OF DIVIDEND NO. 81 

NOTICE IS HEREBY GIVEN that dividend Nj>. 81 of 65 cents per share has been 
declared in South African currency, as an interim dividend in respect of the year ending 
30th September. 1980, payable to members registered in the books of the company at the 
close of business on 23rd May. 1980. and to persons presenting the appropriate coupon 
(No. S2) detached from a share warrant to bearer. The dividend on a share warrant to 
bearer will be paid in terms of a further notice to be published by the company's United 
Kingdom Secretaries on 30th May, 19SO. The register of members will be closed from 
24th May to 1st June, 1980, inclusive, and dividend warrants will be posted on or about 
3rd July, 1980. 

The rate of exchange at which the dividend will be converted into United Kingdom 
currency for payment by the United Kingdom Registers and Transfer .Agents will be the 
telegraphic transfer rate of exchange between Johannesburg and London ruling on the 
first business day after 24th May, 1980. on which foreign currency dealings are transacted. 
Where applicable. South African non-resident shareholders’ tax of 15% will be deducted 
from the dividend. 

The full conditions of payment of this dividend may be inspected at or obtained from the 
offices of the company in Johannesburg or in the United Kingdom. 

■ By order of the Board, 
RAND MINES, LIMITED. 

Secretaries, 
per V. M. Murton 


Registered Office: 

15th Floor, 

63 Fox Street, 

Johannesburg 2001 

(P.O. Box 62370, Marshalltown 2107). 


United Kingdom Secretaries: 
Charter Consolidated Limited, 
40Holborn Viaduct, 
London EC1P 1 AJ. 

Stb May, I960. 


The working party calls- for 
North Sea oil and gas to be ex- 
ploited as petrochemical feed- 
stock. But it warns that action 
must be taken as soon as pos- 
sibe. 

“The availability of North 
Sea hydrocarbons, not least gas 
liquids, provides, an unrepeat- 
able opportunity for expansion 
of UK petrochemicals. 

If these opportunities have 
not been grasped within a short 
period, probably of less than 24 
months, the ' working party 
believes there may well be 
accelerating decline in the rela- 
tive strength of the sector.” 
•A 'new sector working party 
called the Informatics Com- 
has been set up by the National 
Economic Development Council. 
It will cover the computers, 
telecommunications and office 
machinery industries. 

The council has scrapped 
committees covering fluid power 
and industrial trucks, and has 
merged two concerned with 
electronics. This- completes 
the review of the committees 
started by Government last 
year. 


Tough line 
on rogue 
credit 


traders 


THE OFFICE of Fair Trading 
is taking a new tough line with 
rogue traders offering credit ■ 
facilities for consumers. In 
the six months ending last 
February, the Office has refused 
nr withdrawn credit licences 
from 31 credit traders. 

During the same period it 
warned 45 applicants for 
licences and 32 existing holders 
that their licences might be 
refused or revoked because of 
their past trading records. 

The tough line has been taken 
because of a feeling that all 
genuine credit traders should 
now be aware of the licensing 
procedures which have been in 
force for four years. 

Mr. Gordon Borrie, director 
general of Fair Trading, said 
yesterday that the comprehen- 
sive licensing procedure pro- 
tected “consumers by weeding 
out credit traders who have 
treated customers unfairly.” 

Funds ‘‘shortage’ 

British industry’s record in 
developing new products his 
been described as “patchy" and 
has suffered from a shortage 
of funds, according to a British 
Institute of Management survey 
published yesterday. 

Government involvement nr 
trade union restraint on new 
Products was viewed as a minor 
factor in preventing the develop- 
ment of new products. 

Flood scheme study 

A proposed £7m flood control 
barrier scheme for the Yare 
basin in East Anglia could have 
a severe negative effect on the 
“existing distinctive character 
and quality" of the Norfolk 
Broads environment, according 
to a report prepared for the 
Broads Authority. 

The study, by the University 
of. East Anglia and Trans Econ, 
of Norwich, says security from 
floods would encourage farmers 
and landowners to drain and 
develop presently unusable 
land for other agricultural pur- 
poses. This would upset the 
environmental .and ecological 
balance. 

Merseyside report 

A gloomy picture fo Merseyside 
in 1979 is given by Mr. Richard 
de Zoucbe, chairman of the 
Merseyside Chamber of Com- 
merce and Industry ip his 
annual report. 

The region, he said, was 
Often affected by problems not 
of its own making, including the 
increased impact of the world-, 
wide recession. 

Lakes inquiry ends 

The marathon controversial 
Lakes inquiry at Whitehaven 
civic hall ends today, after 
almost 'four months. - The 
inquiry became a private battle 
between the Northwest Water 
Authority, who wanted lo raise 
the level of Lake Ennerdale for 
use in industrial west Cumbria, , 
and British Nuclear Fuels who 
wanted to extract more water 
from Wastwater for use at 
Windscale. | 

Wales seminar 

The regeneration of the Welsh 
economy In the wake of 
the massive job losses in the 
steel industry will be examined 
at - a seminar in Cardiff today 
organised by the Wales CBL 
About 100 senior managers 
from business and industry 
throughout Wales are due to 
take part 

Time limit rule 

The rale that’ time limits 
within which' claims may be 
brought to- an English court- are 
I always governed by English law, 
even if- the contracts on- which 
i the' claim is based is governed 
| by foreign ' law, should be' 
changed according to a Law 
Commission Working Paper. 

CBI add TUC talks . 

THE. CONFEDERATION of 
British Didustiy and the Trades 
1 Union., Congress h*ve agreed to 
i arrange . -.talks on .Britain’s 
j economic • .problems and the 
battle against Inflation - - . 


Longman 
makes 
TV bid 

8Y JAMES MeDONALD 


THE DEADLINE for submitting 
applications for new television 
franchises to the Independent 
Broadcasting Authority is noon 
today. 

Pearson Longman, the boob 
and newspaper publishing group 
of which the Financial Times 
is a member, is applying for 
a licence for breakfast television 
broadcasting. 

Pearson Longman is backing 
a team that will be chaired 
by Christopher Chataway. Mr. 
Chataway was Minister of Posts 
and Telecommunications in the 
Heath Government between 
1970 and 1972, and formerly 
a staff reporter on ITN and a 
current affairs commentator for 
BBC Television.' 

The team includes Elizabeth 
Calder, editorial director of 
Jonathon Cape; Bernard 
Donoughue, senior policy 
adviser to the Prime Minister, 
1974-1979 and development 
director of the 'Economist Intel- 
ligence Unit; John Fairley, 
head of news and current 
affairs, Yorkshire Television, 
who produced Radio 4’s Today 
programme when Jack de 
Manio was anchor-man; Jimmy 
Gordon, managing director of 
Radio Clyde; Jeremy Hardie, 
partner in °bran, Wilson and 
Company, accountants; James 
Lee, deputy chairman of Pear- 
son Longman; and Richard 
Price, principal of Richard 
Price Television Associates, an 
international programme-selling 
and co-production organisation. 

It is intended to produce pro- 
grammes with five objectives: a 
distinct and independent news 
and current affairs service; a 
comprehensive information ser- 
vice, services on Saturday and 
Sunday of “special value" — 
educational as well as enter- 
taining. with appeal to children: 
a range of original features: and 
a growing' regional input to. 
programming. 

Pearson Longman will be the 
leading shareholder, with 20 -per 
cent of the equity. 

The IBA is not announcing 
the list of applicants- for new 
franchises until later today but 
it is believed that by last night 
no application for breakfast TV 
had been received. 


seek inquiry on dumping 


BY ELAINE WILLIAMS 

A SHARP increase in imports 
of low-priced East European 
vacuum cleaners has brought 
claims of dumping from UK 
domestic appliance manufac- 
turers. They want an EEC 
investigation. • 

In Janu&ry and February 
29.000 of the cleaners were im- 
ported from East Europe, com- 
pared with 3,200 in the same 
period last year. 

They are imported from 
Poland and East Germany at a 
cost to retailers of .£15, which 
UK makers claim can barely 
cover the cost of manufacture. 

For British companies, the 
vacuum sector is one of the few 
strongholds left in the domestic 
appliance market, with washing 
machines and refrigerators now 
dominated by- Italian makers. 

In the early part of this year 
vacuum clearner imports leapt 
to 30 per cent of the total UK 
market compared with 22 per 
rent in 1979 and 14 per cent up 
to 1978. The startling rise has 
two causes, the British makers 
say. 

Industrial action in 1974 pre- 


vented them from . making 
enough cleaners lo satisfy 
domestic demand, which is 
running at 2m machines a year. 

The strong pound has also 
helped importers to sell into 
the UK Countries such. as Hong 
Kong, the U.S.. France and 
Switzerland have benefited as 
well as East European states. 

But the Eas tEuropean manu- 
facturers worry the industry 
most because in the past year 
they have increased their share 
of total imports from alost noth- 
ing to nearly 15 per cent. 

Mr. John Redman, chief 
executive of Electrolux and a 
member of the National Econo- 
mic Development Council work- 
ing party which covers vacuum 
cleaners, said that East Euro- 
pean machines could not be 
economically price dif the cost 
of labour and shipping were 
taken into account 

In the first two months of 1980 
Poland, whose main brand name 
is Zelmer. shipped more than 
21.000 cleaners to the UK. This 
makes it the third largest im- 
porter after Hong Kong and 


France, and compares with 

13.000 imported in 1979 and 

1.000 in 2977. from total im- 

ports to the UK of more than 
440.000. - 

East German imports have 
shown a -Similar pattern 
although they are still low in 
the import ratings for early 
1980, with oniy 5,200 cleaners 
delivered so far. In 1979, how- 
ever, East Germany exported 
more than 22,000 into the UK. 

Hoover, the U Ks largest 
manufacturer of vacuum 
cleaners, which also exports 45 
per cent of its production, hopes 
that now -. production by 
domestic manufacturers Is back 
to pre-strike levels, customers 
will opt for a British machine. 

The company has only just 
recovered from the effects of 
last year's disruption, which 
caused its pre-tax profits to 
drop from £8.44m to £l.S6m. 

In contrast Electrolux 
retained its share of the cleaner 
market, selling about 35 per 
cent of its lm production over- 
seas. It had record profits on 
its UK operations of £23.S?m. 


U.S. rivals in Appeal Court 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A 10-YEAR legal battle between 
Dr. Arm and Hammer’s Occi- 
dental Petroleum Corporation 
disputed oil concession in the 
and Buttes Gas and Oil over a 
-Gulf surfaced in the Appeal 
Court yesterday..- 

Both companies appealed 
against orders made by a High 
Court judge at a private hear- 
ing last July about documents 
that Occidental wants produced 
in the action. 

Mr. Mark Utman, QC, for 
Occidental, said the battle had 
begun after Occidental found 
oil in an area where it had 
been granted a concession in 
1969. 

Buttes had a concession in 
the neighbouring state of 
Sharjah. Occidental alleged 
that the ruler of Sharjah had 
issued a false and fraudulent 
decree purporting to extend his 
as to take in Occidental’s con- 
territorial waters in such a way 
cession area. 

Occidental also alleged that 
Buttes had been involved in 
the fraud, which Buttes denied. 


Mr. Littman said Occidental 
had brought hundreds of actions 
in the U.S. courts — one in res- 
pect of each consignment of oil 
brought in by Buttes from the 
disputed area. 

Last year there had been two 
hearings before the Supreme 
Court In the first the court 
ruled that t could not entertain 
Occidental's claim bec*ise it 
would have involved inquiring 
into the political affairs of an- 
other sovereign state, which was 
forbidden by the Act of State 
doctrine. In the second, Occi- 
dental's claim was summarily 
dismissed. 

In 1970. in ‘a London hotel. 
Dr. Hammer had made certain 
accusations against Buttes, 
which resulted in Buttes suing 
him and Occidental for slander. 
That had given Occidental the 
opportunity to raise the issue in 
the English court, and it had 
issued a counter-claim for 
damages for alleged conspiracy 
to defraud and libel. 

The English action had been 
brought after the Supreme 
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WORLD BANK 




All of these notes having tram placed, this an- 3 
nou ncoment appears for purpoewotrecofri only. • 


INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 

DM 250,000,000 

Private Placement 
9% Bearer Notes of 1980, due 1988 


Deutsche Bank 

AktranattwUochaft 


Dresdner Bank 

AktiengeseUschaft 


Commerzbank 

Aktiengeseilschaft 


Westdeutsche Landesbank 
Girozerrtrale . 




In the heart 
of town. 


YetffSjUstaswarm andfifeafiy 
as Amsterdam hetseff. The 
Amsterdam Marriott is yoof - 
favourite 5-star hoteL putting yna 
right in the centre of it aH. Bushes* 
enfcrtsirenent stopping. 

d^TOo^ourfinotcfe^^^tije . 

busyLstdseptain. 

4QQ L uxuiiog; racers, vvSf baths 
to match. Where you can watch dosed 
circuit colour TV Stowing free films 
each day. Vbo control your own 
roam tenpeiatura Help ycansefi 1 
fiWiyourfiMb^.caonraom- 
savfce&thoursaday. 

Bdieryetjoin the good company 
inoneofourtarscrresiaurards.'nie 
heated terrace overfaotetfie 
Ladsep&ao. There's efimta- by 
cancflaigtit.and nightlife into die 
^snalIhours.Cbm8bertjr' 
gaeg,mtiiehfflrt(tfA ubieftlg i L 


Hoveringham Group Limited Hoveringham Nottingham NG14 7JY 

Aggregates Ready-mixed concrete Waste disposal Insurance Road haulage Builders' merchants Leisure 

Significant recovery foilows 
disrupted first-half 


3EE 


Highlights of 1979 

• Revaluation of UK properties 
. Increases, value by 

£18 million 

• Diversification complements 
our traditional activities 

• Return from American 
investment affected by U.S. 
recession. 

• Dividend increased by 20%. 


Results In brief 


i . Year to 31st December 


Turnover 
Trading surplus 
Profit before taxation 
Profit after taxation 
Earnings per share 
Dividend per share 


£000 £000 


61,671 

9,562 

3,810 

2,282 

11.89p 

Z79p 


46,592 

7,396 

4,860 

2,285 

12.19p 

2.32p 


” — — ^ tr 

The IBWfmwtfnport be posted to shareholders on 2nd June 1980 and tha . 

wi8 be hetd on 2$#) June 1990. final dMdand paygttto on 4th Jith 1900 fn 
dose of business on Bth June 1980. "Mwunm JWf 19W to shareholders on the reals ter at. 



Amstedam Marrfctt • 
SadhOKteiede2L 154 s Amsterdam, 
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Court decisions established that 
the dispute could not be aired 
in the U.S. courts. 

Last July the High Court up- 
held a claim by Buttes that 
certain documents Occidental 
wanted produced were covered 
by legal professional privilege. 
The judge held that, although 
the lawyers concerned had been 
advising the ruler nf Sharjah, 
the privilege extends to Buttes 
because it had a common 
interest with the ruler. 

The judge also held that to 
defeat the privilege claim 
Occidental had to do more than 
merely allege fraud; it had to 
establish a prima facie case of 
fraud, aod failed to do so. 

Occidental appealed against 
that ruling. Buttes appealed 
against a ruling (hat other 
documents were not. as Butics 
contended, covered by foreign 
state imanity. . The judge held 
that no such doctrine was known 
to English law. 

The Appeal Court hear in c. 
expected to last five days, con- 
tinues today. 
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UK NEWS 




warns 


casmos over 



BY MICHAEL THOMPSON -NOEL 


A -NEW,' abrasive attitude to 
casino gaming in Britain was- 
- spelled out yesterday by the ' 
Ganung Board, which ■ warned 
the casino industry new licences 
might not -be issued merely to 
replace London gaming rooms 
dosed after recent gambling 
scandals. 

• \VIth the additional taxes on 
casino gaming announced in the 
Budget, the Gaming Board’s 
stance marks the end of an era 
of boors-like growth in the IBS 
casino business. 

lit its latest report the board 
expresses 14 disquiet"” about the 
casino industry, and says gam- 
ing facilities in. London may 
well have r been “over- 


provided " when, there had been 
reduced demand;. 

“It looks as though some of 
the alleged breaches of the law 
.may have arisen from casinos 
competing ~with one another to 
attract the small number of 
high-stake players frequenting 
London, casinos at a time when 
a strong pound; and other con- 
siderations, may have made 
London J less " attractive to 
Americans and Arabs, and when 
the events in Iran have created 
difficulties for .Iranian gam- 
blers, " it says. 

Potential applicants for new 
casino licences may be wrong 
to .'assume that new applications 
for-'licences would -not be 




for Derbyshire 


BY PAUL XHEESERIGHT 

THE centuries-qld mineral in- 
dustry .of Derbyshire wlH soon 
be given a fillip by the construc- 
tion of a new. plant to process* 
barytes, an. -industrial mud 
widely used in thet oil and gas 
drilling industry. 

More than flm will be in- 
vested in ' the plant by SPO 
Minerals, a new company estab- 
lished by .'Mr.'- Robert L. 
Sprinkel, an 'American entre- 
preneur now- resident in Derby- 
shire. 

The plant wil Ibe built just 
outside the ■':• Peak District 
National Park, - at Hopton and . 
near a fluorspar mill run by 
Dresser - Industries- Planning - 
permission has" been given. 

Ore will be transported to the 
new plant from deposits in the- 
area, some . bf which are owned 
by SPO Minerals.- Others are 
owned independently but under 
contract to SPO. - : ■ 

Some material will come from 
the waste dumps of old mines, 
which have" been worked suc- 
cessively for lead, zinc and fluor- 


spar. 

The barytes in these deposits 
have been made economic by 
the firm demand created by the 
international expansion of the 
'oil 'and gas drilling industry, 
particularly in the North Sea. 

UK; production of barytes is 
about SO.QOO tonnes a year, but 
imports: of about 8,000 tonnes, 
mainly . from Ireland and 
Morocco, are needed to satisfy 
local demand. 

SPO is hoping to undercut 
import prices — a large part of 
the cost .of barytes results from 
freight charges — and to .estab- 
lish a position on the domestic 
market with an annual produc- 
: tion of more than 15,000 tonnes. 

This venture is Mr. Sprinkel’s 
third in the UK mineral indus- 
try. He worked out the. plan 
which brought Dresser Indus- 
tries to- mine fluorspar in the 
Peak District, .and he managed 
to engage the support of Rio 
Tinto-Zinc for the rescue of the 
Wheal Jane rne mine in Corn- 
wall. 


Barclays to 
lower free 


Distillers’ 
workers 
ma ygo on 
short time ! limit to £50 


By Gareth Griffith* 

THE Distillers -Company, -which 
controls half the Scotch whisky 
industry, is discussing possible 
short time working at several 
bottling plants in Scotland. 

Districts has, told trade union 
representatives it cannot guaran- 
tee a 40-hour week for the 3,500 
workers involved. Most are 
women and include a big pro- 
portion of part "timers. 

The company said yesterday 
the decision was . caused by a 
high level of stocks held by 
consumers and the " general 
economic recession. The com- 
pany exports between 80 and 90 
per cent of its whisky and its 
share of- the UK home market 
has fallen to about a fifth-. 

The companies affected $re 
James Bscfaarinan, Haig and 
Sanderson.. ^ • ... 

The bottling services plant bt 
Leven Fife: is .also to introduce 
short-time working. Talks 
between local management and 
the Transport and General 
Workers' Union and the General 
and Municipal Workers’. Union 
are ot take place this week. 

Exports id" 'March: fell by 
19 per cent and the outlook far 
the rest of the year is gloomy. 

The industry Is likely to 
receive a cashr efund of £42m 
to £44rn frtmr the EEC -Commis- 
sion in the aptumn to compen- 
sate for higher prices for EEC 
barley used in malt and blended 
Scotch whisy. -. -i 

• Ike Customs. and Excise 
want to change, the 100^year-old 
method of assessing duty on 
beer. It has issued a con- 
sultative documents suggesting 
duty should be levied on the 
specific gravity ^ * e ( 
product instead ; of during an 
earlier production stage, 


’•* By Tim Dickson . 

BARCLAYS BANK said yes- 
terday that next month it will 
reduce the minimum balance 
needed for automatic free 
banking from £100 to £50. The 
move brings It into . line with 
tite; National Westminster 
Bank, Midland Bank and 
Wlinams and Glyn’s. At 
Lloyds the balance necessary 
to avoid charges is still £100. 
. Barclays also promised , to 
freeze its personal account, 
the cheques among - the 
cleavers, unto the end of 
. 1980. The charge for with- 
drawals was last increased 
from lOp to 'its present JSp in 
September 1978, to take effect 
at the beginning of last year. 
The- fee compares with the 
I7ip charged at Lloyds and 
the 15p . at Midland and 
National Westminster. 

Barclays -said the decision 
to reduce the minimum 
balance for free banking was 
a • “ marketing ploy ” to 
emphasise that the bank’s 
charges were the cheapest of 
the big four dearers. 

- Barclays only charges about 
950.000 of ' its customers 
.{about 22 per cent) for with- 
drawals' - because the rest 
either qualify for free bank- 
ing or have their charges 
covered by the notional allow- 
ance-— currently 14 per cent at 
Bard ays — which all clearing 
banks give for money left in 
the current account ... 

Mr. Brian Pearse. a 
Barclays. - general ..manager, 
paid that because of the bene- 
fit from high interest rates 
“we feel we can guarantee 
that those personal customers 
who pay bank charges will not 
face an increase in the tariff 
fa 1680." 


Claret makes top price 
in John Arlott auction 


BY EDMUND PBJNING-ROWSELL 


CHRISTIE'S : WINE sale 
catalogues more often disclose 
the origin of cellars than the 
names of sellers.. 

But with the- sale yesterday 
of 300 dozen bottles from, the 
Hampshire cellar of John Arlott, 
the -distinguished cricket' com- 
mentator and well-known wme 
writer who -is emigrating to t/re 
Qiannel Islands; his name on 
the . coyer brought a larger 
number of private buyersinto 
the saleroom than usual. These 
bought a big proportion of the 
many mixed lots. . - ' " 

Ai . might, be expected, the 
wines were nearly all from post- 
war- -’vintages. .• although . nine 
dozen assorted Burgundies from 
the Dr. Baolet rt tiigely Snter- 
war '. .years -brought . £2.190- - 
-Otherwise claret predominated: 
.. and the top price of £330 was 
given for a magnum oT Petrus 
whUe. that bateau’s TO 
- brought £690. s dozen,, the W 
■ $rni\kd the *76 £430. 

: Other leading prices, firm hot 
not exceptional, included £340 


for a dozen Latour *70, £230 for 
MOUton Rothschild *70 and £220 
for Lafite ’70. 

The sale total was £29,315, 
93 per cent sold-; . 

Antony Thoraeraft writes: 
Christie’s yesterday completed a 
two-day coin sale which totalled 
£182,896. The «dp price was the 
£i0,000 paid on. Wednesday by 
Bard, the London dealer, for a 
Victorian £5 “Una and the lion'* 
piece of 1839, of which only 400 
are known. Another rare- coin, 
an- 1848 proof florin, of which 
IS examples are known, was 
bought yesterday by Bord for 
£ 2 , 100 . - 

In a Warwick and Warwick 
Auction to coincide with the 
International Stamp Exhibition 
in London, a used 1865 fid violet 
doubly-printed West Australia 
stamp, made £10,000 and a 

similar £6,006. 

Sotheby’s continued its. sales 
fa Zurich with an auction - of 
keys . and . matahrorir which 
wtaBed. £92,329, -three times 
-forecast. ‘ 


opposed, merely because they 
sought to replace those granted 
to closed casinos, the board says. 

It was concerned at the num- 
ber of irregularities that had 
accured, and cited the following 
instances: 

Charges under the Theft and 
Gaming Acts brought against 
people connected with the 
Victoria Sporting Club: 

Successful police bbjection to 
renewal of licences for three 
casinos of Ladup, the Ladbroke 
subsidiary, and. Hyde Park 
Casinos, following disclosures of 
methods used to entice wealthy 
gamblers to become members; 

The charging of 22 people 
with various c rimin al offences 
after police and Gaming Board 
inspectors bad entered four 
London casinos operated by the 
Coral Leisure Group. . 

The board expresses concern 
that casinos could be sold even 
when owners were under threat 
of legal proceedings. It is also 
worried about the way in which 
control could be affected by 
changes in shareholding. 

The board reports a further 
decline in the number of bingo 
clubs — from 1,599 in 1978 to 
1,583 in 1979. Over the same 
period, bingo stakes rose from 
£367m to £405m. In the year to 
last March, there were 176,000 
gaming machines in operation 
in Britain. 


NEWS ANALYSIS 


INVISIBLE EARNINGS 


The surplus likely to disappear 


THE UK’s traditional balance 
of payments surplus on 
invisibles transactions with the 
rest of the world is shrinking 
fast It could disappear 
altogether within a few years. 

This is partly because of the 
impart of rising North Sea oil 
revenues. 

This' tentative conclusion is 
drawn from the trend of last 
year's balance of payments. It 
is causing concern at the Bank 
of England. - 

The figures, subject to revi- 
sion, show a big drop in the 
invisibles surplus, from £2.4bn' 
in 1978 to -£S75m, the lowest 
since the early 1970s. It could 
drop further this year. 

Precisely what will happen 
this year is impossible to say. 
In particular, one large and 
increasingly negative item in 
the invisibles balance, Britain’s 
net contribution to the EEC 
budget, is still up for negotia- 
tion, with the outcome well 
beyond the forecasting range of 
mere economists. Government 
statisticians say however that 
ii present trends continue it 
would not be surprising within 
the next few years if Britain 
found itself in deficit on - 
Invisible transactions for the 
first time since 1947. 

This would be a considerable 
break with tradition. Apart 
from the immediate post-war 
years and during World War n 
itself, when no balance of pay- 
ments figures were published, 
Britain has earned a surplus on 


invisibles in every year since 
record-keeping started, in Queen 
Victoria's reign. 

The invisibles surplus bas 
proved of great benefit in 
offsetting dekits in visible trade 
and so bolstering Britain's 
current account position during 
the balance of payments crisis 
of the 1096s ad 1970s. 

The current account — the 
sum . of visible and invisible 
trade .transactions — has been 
in the red in about- one- year in 

two in the past 20 years. 

Revealing ’ 

With Britain now almost seif- 
-sufficient in oil. it could be said 
the country no longer needs a 
permanent surplus in invisibles. 
But it is revealing that one im- 
portant factor behind the 
shrinking of the .invisibles sur- 
plus — the higb. value of the 
pound, a direct result of North 
Sea oiJ — has also contributed 
substantially to deterioration in 
Britain’s trade balance in manu- 
factured goods. 

Just as Britain is freeing it- 
self of the oil deficit imposed 
•n most other industrialised 
countries, it may have to 
shoulder a new burden caused 
by a shortfall in invisibles. 

The invisibles balance com- 
prises three components, each 
the sum of large credits and 
debits. These are the net sur- 
plus on services; interest, pro- 
fits and dividends; and arans- 
fers by the Government and 


BY DAVID MARSH 

private sector. 

• The net surplus on ser- 
vices, whose main components 
are shipping, civil aviation, 
travel and financial services, 
has remained constant at about 
£3bn in the apst three years. 
There seems little prospect for 
the further steady growth 
that had once ben hoped for. 

The healthy surplus 
generated from financial 
services — banking, insurance, 
commodity trading, brokerage 
etc. mainly carried out in the 
City of London — seems fairly 
buoyant. There may be some 
longer-term decline in the 
importance of London as a 
financial centre if UK inflation, 
plus the effect of the strong 
pound, continues to push up 
costs. But this does not appear 
to be the case at the moment. 

Britain's surplus from home 
and overseas travel is, however, 
dropping, as more Britons take 
holidays abroad and tourist 
spending in this country levels 
off. This is another result of the 
' rise in value of the pound, 
which cheapens foreign holidays 
just as it makes Britain more 
expensive for foreigners. 

• Interest, profits and divi- 
dends. This was the area from 
which Britain for decades was 
used to reaping rich rewards as 
companies repatiated profits 
from foreign investment But 
the surplus declined to £200m 
last year from £lbn in 1978. 
largely owing to increased 


profits remitted back to their 
parents by foreign-owned oil 
companies operating in .the 
North Sea. 

As North Sea production 
(and. of course, the visible 
trade benefit to the UK’s oil 
balance) has built up. the off- 
shore oil companies have 
become much more . profitable 
than UK companies operating 
overseas. 

Along with the steady 
build-up in profits remitted 
home, interest payments are 
also rising on the foreign loans 
taken out to finance oil explora- 
tion and development earlier 
this decade. The Bank of 
England estimates that oil IPD 
payments overseas, which 
Totalled only about £500m in 
1978, may rise to £2bn this year. 

Worsening 

A second factor working 
towards a worsening of the 
overall IPD balance is that net 
earnings by UK banks on their 
Eurocurrency business has 
been declining sharply. 

In the final quarter of last 
year, banks* borrowing and 
lending operations in foreign 
currencies showed a net deficit, 
of £76m. for the first time since 
the early years of the Euro- 
currency market back in the 
1960s. 

Normally the banks make a 
sizeable net surplus by borrow- 
ing from abroad and on-lending 
to an overseas borrower at • a 


higher interest rale. But at the 
end of last year UK banks 
appeared to be taking in money 
from overseas to lend to UK 
customers, resulting in a net 
outflow of interest payments. 
• Transfers, by Government 
and the private sector. Here 
worsening in the traditional 
deficit has been particularly 
marked in recent years as a 
result of Britain's growing net 
contributions to the EEC. 

The deficit climbed to £2.4bn 
last year, from £l.9bn in 1978, 
and only about £2Q0m before 
Britain joined the EEC in 1973. 

There has also been an in- 
crease in economic grants made 
overseas as part of the develop- 
ment aid programme, as well as 
a probably non-recurring up- 
surge of around £50m in cash 
transfers by individuals react- 
ing to last October's abolition of 
exchange controls. 

The primary importance of 
Britain’s large net EEC contri- 
bution, projected at £lJ2bn this 
year, is as a drain on public 
spending rather than a large 
debit item on the balance of 
payments. 

Unfortunately for Mrs. 
Thatcher, many of Britain's EEC 
partners view the question 
mainly in balance of payments 
terms. They see no reason why 
a country beginning to generate 
a surplus on its oil should not 
now. after more than a century 
of relying on foreign earnings, 
start to run into the red on 
invisibles. 


Guardian Royal Exchange 

Assurance 

“1979...in a veiry difficult year our earnings per share 
are only slightly below the record results achieved in 1978” 

Or "Or - n .> n.., . rn rr /-»»»- i/m ? nCC /^L 


From the Statement of J.E.H: Collins, MBE,DSC, Chairman 


The most important development for the Group 
occurred as the year ended when we acquired the 
Midwestern Fidelity Corporation, an insurance group 
writing most classes of short-term business. This 
company is based in Ohio and, with our other American 
interests, has established the United States as a 
territory of major importance to us. The past record of . 
the company has been excellent and the management 
are remaining with the Group. We look forward to 
opportunities of mutual assistance in increasing 
profitability. 

Results and Dividends 

The summary of results shows that in a very difficult 
year for insurance companies we have fallen short of our 
hopes of bettering the record results achieved in 1978. 
Nevertheless, despite abnormally severe weather in the 
northern hemisphere both early and late in the year and 
results in France and Canada de c l inin g to a greater 
extent than we had anticipated, our ea rn ings per share 
are only slightly below those of 1978. Investment 
income and life profits performed fully to our 
expectations, the reduction in the latter being due to the 
exceptional profit of £L9m in 1978 arising out of the 
vesting of part of the terminal bonus distribution in the 
Umt€» Kingdom. 

The effect of exchange rate fluctuation was to reduce 
premium income by £33.3m and investment income by 
£7m but short-term underwriting was little affected. 

The Directors have recommended the payment of a 
final dividend which, with the interim payment made in 
January 1980, will constitute an increase of 16.4% 
compared with the dividend paid in respect of the year 
1978. Afterpayment of these dividends retained profits 
have increased by £23. 8m. 

United Kingdom 

We achieved very satisfactory growth but severe 
weather in the early part of the year and in December 


cost the account over £4m. Also, the effect of the 
Government’s sharp increase in value added tax as part 
of their restructuring of the nation's taxes was very 
expensive to the insurance industry as it affected not 
only claims arising after the date of the change, but also 
claims which were awaiting settlement at that date. The 
attendant acceleration m the rate of inflation was 
reflected in the Group’s salary bill in the latter half of . 
the year. Despite these difficulties the Accident 
’department contributed an excellent profit, but the Fire 
and the Motor departments incurred losses. In the case 
of the latter, the claims frequency rose for the third year 
running and we have again found it necessary to 
increase premiums from 1st May 1980. 

The difficulties which have beset the marine market 
in recent years, arising from over-capacity and excessive 
competition, were further compounded in 1979 by a 
dramatic rise in the volume of tonnage totally lost, which 
exceeded that of the previous year by no less than 64%. 

Other Territories 

Arising out of our remedial measures in. Germany and 
helped by an increase in motor rates there have been 


remain very difficult. Further improvement will only be 
attained if more responsible attitudes emerge in the 
market and, as regards personal lines, if further 
increases in rates can be obtained. 

In Canada results bore up well until the last quarter 
but a substantial decline then occurred. The outlook for 
the coming year is most discouraging with an all too 
rapid return to depressed rates and irrational 
competition. 

As I mentioned last year, the level of competition in 
Australia is very wonying but the results we achieved 
remain good in relation to market conditions. We were 
again assisted by profits from the Marine department 
and from Papua New Guinea. 


Summary of Results 


1979 1978 

• £ millions 

P remiums writ ten - * Fire, Accident, Motor and Marine . 960.7 619.7 

Investment Income 90.3 77.1 

Less Interest Payable - 7.9 6-7.. 


82.4 70.4 


Tfcansferto Profit and Loss Account-Fire, Accident, Motor and Marine (13.6) 

life LP-. 

Profit before Tkxation 75.8 

Less Taxation - - - ..33-3 

Profit for year after Taxation - 42 5 

Less Preference and Minority interests 


4.8 

8.1 


1.7 


83.3 
40.9 

42.4 

1.1 

141.3m 


Profit for year after Taxation available to Ordinary Shareholders . 

Dividends to Ordinary Shareholders £17.0m £14. 6m 

■ Transfer to retained profits £23.8m 

k 


Our results in the United States have benefited by the 
inclusion for the first time of Fiduciaries Inc. In view of 
the continued growth the profits achieved can be 
considered very satisfactory and we look forward to 1980 
when they will be enhanced by those of Midwestern 
Fidelity Corporation. 

The most disappointing aspect was the serious 
deterioration in France. There were further areas of 
difficulty in Liberia, the Republic of Ireland, Spain and 
the West Indies, where hurricane David cost £L.5m. We 
achieved very good results in Brazil, Kenya, Malaysia 
and South Africa. 

Life 

Once again I am pleased to report substantial growth 
in the overall volume of new business written: new annual 
premiums increased by 16%. 

The return on the investments of the Guardian life 
Fund continued to rise, and experience in other respects 
was generally satisfactory. As a result, and in spite of our 
concern at the impact of inflation on our current and 
future expense levels, it proved possible again to increase 
rates of declared bonus for all participating policies on 
the United Kingdom register and for certain policies on 
the overseas registers. For most United Kingdom policies 
this was the fifth successive year in which declared bonus 
rates had been increased, and on a comparable basis a 
satisfactory increase in profits was obtained. 

The new linked contracts written by GRE Linked Life 
Assurance Limited have been welcomed in the market 
and the funds under this management exceeded £3m at 
the end of 1979. New specialist funds were also 
introduced by GRE Pensions Management Limited in 
October 1979 to enhance our product range and increase 
our prospects for growth in tne pensions market. We 
have launched in recent weeks important new products in 
the fields of pension provision for the self-employed and 
protection for dependants. 

Staff 

During the year inflation, exacerbated by the oil crisis, 
has contributed to the demands made upon our staff 
worldwide. In particular this factor, combined with 
increasing competition and the necessary managerial 
actions taken to combat these problems, has resulted in 
considerable pressure on staff. New technologies present 
challenges which 1 am sure will be met and turned to 
advantage. The continued efforts of all staff in such 
difficult circumstances are recognised and appreciated. 

Prospects 

In the United Kingdom, where the business is so 
important to us, there are hopes of improvement if we can 
manage to overcome the pressure of inflation both on 
expenses and on cost of claims. We have certainly had a 
- much milder winter than in the early part of 1979 and we 
will not have to bear a similar arbitrary burden to the 
sharp increase in value added tax applied in 1979. On the 
other hand, we shall require to meet a much higher salary 
cost in 1980 and increases in premium to meet higher 
outgo are subject to some delay before being fully earned 
in the revenue account. 
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Newspapers weather dispute 


MOST provincial newspaper 
groups are entering their third 
week of non-publication, as 
their near-solid lock-out of 
members of the National 
Graphical Association over a pa? 
dispute continues. 

Are they well placed to 
weather the stoppage? 

The answer is neither clearly 
in the affirmative nor in the 
negative, but a heavily qualified 
version of either. They may 

suffer badly if or, to put it 

another way, they may pull 
through well, unless. . . . 

To take the worst case first: 
the provincials will do badly this 
year if the present dispute is 
prolonged and if the recession 
in advertising, which most had 
feared (or had been told) would 
come at the end of last year 
really does materialise in the 
second half of this one. 

The second of these conditions 
Is — unless the dispute lasts some 
months— -the more serious. 

The big’ four provincial pub- 
lishers — Associated Newspapers, 
Thomson Regional, United 
Newspapers and Westminster 
Press — had all assumed that 
they would be lucky to report 
the same profit figure in the 
current year as they did in last, 
and none would be surprised by 


a decline. 

' The smaller groups, many of 
them family companies with 
one or two titles, appear 
similarly placed, except that 
their executives lay greater 


Regional Group takes the 
gloomiest view of the majors, 
hough its projections for the 
■ear are couched in roughJ- 
the same terms. 

“ It will be a big. big struggle 


John Lloyd looks at the provincial 
newspapers’ dispute with the National 
Graphical Association and discusses its 
likely economic effects on the industry 


stress on the short-term damage 
likely to be caused 

Lacking the reserve of the 
large groups — a casta-flow crisis 
could be upon them much more 
quickly. 

In a forum conducted in 
January by the Newspaper 
Society, the provincial press’s 
national organisation, advertise- 
ment managers from a range of 
groups cautiously forecast that 
business might not, after all, 
be too bad. 

There was, however, a 
determined air of whistling to 
keep the spirits up and 
members were advised “ to 
ignore doom-mongers. 

They are not. however, so 
easily forgotten. Thomson 


Avis year, said a senior TRG 
executive." We have invested 
heavily in new capacity and. 
we now have more than we can 
use. 

M We Increased our wage 
rates by 23 per cent last year 
but increased our volume by 
only three per cent and 
reduced our staff by one per 
cent.” 

Of the staple advertising diet 
which sustains the provincials, 
employment advertising has 
suffered worst, fallowed by the 
motor trade. For some papers — 
especially the weeklies — the 
drop in situations vacant ads 
has been wounding. 

The large chains who 
dominate the provincial press 


and the NGA both believe that 
the present stoppage will hurt 
most the little groups. 

The Royal Commission on the 
Press, reporting in 19 1 /, noted 
that many small provincial 
groups were highly profitable 
— but that more that. 200 we-kTy 
only publishers nad closed 
between 1961 and 1974. and 
that the law of economies of 
scale always favoured the larger 
groups. 

For most it is unlikely that 
the effects will be mortal; but 
they will be damaging. 

North Wales Newspapers has 
nine weekly titles and an even- 
ing paper, the Evening Leader. 

“The Leader was only begun 
seven years ago," says Mr. Pat 
Mansfield, the group's deputy 
managing director. “It's grow- 
ing strongly but it's still 
delicate.” 

Yet he still sees the damage 
in human rather than financial 
terms. 

For the Wakefield Express 
group, a relatively small 
publisher with interests -in com- 
mercial printing, -public rela- 
tions and a stake- in the 
successful bid for the Leeds 
commercial radio station, the 
dispute has meant that the 
deliberate policy of diversifica- 
tion has had to be slowed. 


Retailer 

backs 

suppliers 

A LEADING High Street 
retailer yesterday defended 
the manufacturers* right not 

to supply all retailers with 
thefr products. 

Mr. Keith Willoughby, cor- 
porate affairs director of F. 
W. Wool worth, told a London 
conference that retailers 
“ should deserve access to 
items of merchandise and not 
demand it as a right, as some 
of Our competitors wonld. 
seem to indicate.* 

He referred to recent com- 
plaints by the Tesco and 
Argos stores chains to the 
Office of Fair Trading 
Mr. Willoughby said Wool- 
worth had had similar prob- 
lems with manufacturers 
refusing to supply the com- 
pany 

He said Woohvorth’s. suc- 
cess in seeking alternative 
supplies could mean that 
there was “ no need to stock 
Raleigh as we have better 
competitive merchandise 
available.” 


Hepworth uses computer 
to cut bespoke suits 


BY LISA WOOD 

BEHTAI?^S first computerised 
pattern* »ystem for made-to- 
measure wits was revealed 
yesterday by J. .Hepworth and 
Bon, a major manufacturer and 
retailer of men’s clothing in the . 
UK The company has been 
using it for about a year. 

It is based on the American 
Camsco Markamatic 5.000 
System and was developed by 
Hepworth’s employees. 

Mr. Ronald Sheffield, 
Hepworths* production director, 
said the system gave Hep- 
worths “ a skilled measurer, 
which is one -year old, with 150 
years' experience.” 

Made-to-measure suits have 
always relied on expert measur- 
ing of th customer by the sales- 
man, on the skill - of a highly- 
trained bespoke cutter, tradi- 
tionally a man, and on the 
machinist. Hepworths in recent 
years has invested in new 
equipment in the machine area. 

The new system cuts ont the 
role of the bespoke cutter. 
Measurements - are fed into the 
company’s main computer. This 
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Resounding success built on consistent trading policy. 


Salient points from the Statement by the 
Chairman , Sir John Salisbury: 

■x- Earnings per Share improved by 
14.5% in realterms. During the last io 
years the real growth in Earnings per 
Share has been at an annual rate of n% 3 
for a large business among the highest in 
the country and greater than any other 
U.K. retailer of similar size at the start of 
the period. 

* This year is the most auspicious start 
to our Profit Sharing Scheme, and I am 
pleased to be able to report that some 
i7 a ooo staff with the two years’ 
qualifying service will participate in the 
Scheme and that £2.2x0, will be 
distributed in the form of shares or cash '• 
depending on the employee’s decision. 

w The increase in sales of 21*8% was 
significantly higher than expected and ' 
shows a volume growth of over 10%. 
Only in 1978/9* the first full year of 
Discount Trading, have we achieved a 
higher annual increase in existing 
supermarkets. 


PRELIMINARY RESULTS 

Unaudited results - 52 weeks to 1 st March 1 980 



1980 
£000 . 

1979 

£000 

% • 

Increase 

Sales 

1,226,595 

1.007,070 

21.8% 

Retail Profit 

45,385 

31,838 

42.5% 

Retail Margin 

3.70& 

3.16% 


Associate Companies 

645 

818 

(21.1%) 

Profit before Tax 

46,030 

32,656 

41.0% 

Profit Sharing 

2,208 



Profit afterTax 
and Profit Sharing 

35,071 

26,406 

32.8% 

Extraordinary Item 

4,364 

— 


Earnings per Share . . 

. . 42,20p 

31.83p 

.32,6%” 

Dividend - net for year 

10.25p 

.... 7-12 p. 

4£d 


* Over the year our policy of Discount 
prices has resulted in a further 
improvement in our competitive edge. 

-H- Our share of trade in. grocery outlets, 
measured against Department of 
Industry figures, reached 9.4% by the 
year end* compared with 84% a year 
earlier. For that sector of the grocery 
trade measured by AGB our share went 
up to 11.8% compared with 10.6%, and 
we showed a higher market share than . . 
any other grocery outlet in that part of 
the country where we trade. 

* Stores in new areas are trading at a 

higher level than planned and last year 
bur two busiest stores in terms-of 
numbers of customers served were in 
Yorkshire and Derbyshire. 

■Jr As announced last year, our 
expansion programme is being increased, 
. reflecting a greater success in obtaining 
planning permission. 1980/81 could well 
see twice as many new stores opened as 
this past year. 
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passes on details of size* 
measurement, style and doth to 
the Camsco system, nicknamed 
Charlie. Charlie adjusts cus- 
tomers’ individual measurements 
from a basic pattern. . 

A‘ miniature pattern is then 
displayed on the video-screen 
and traces out a life-sized paper 
pattern, fitted into the doth by 
operators. These paper patterns 
are used by another team of 
women who cut the cloth before 
machining. 

About 2S per cent af 
. Hepworth’s made-to-measure 
suits, which make up just under 
50 per cent of its suits output, 
are made using the .new system. 

About 50 traditional cutters 
have been redeployed or have 
accpted voluntary redundancy. 
About 100 cutters, using tra- 
ditional methods, are still 
employed on cutting suits not 
yet programmed on the 
computer. 

The new operators, all women, 
were formerly on the 1 factory- 
floor. They have received 
between 8- 16 weeks’ training on 


the new system. V 

Hepworth’s sai dthe project, 
which cost about 1250,000 and 
which was partly financed by ; 
the Government’s aid-to-indus- . 
try scheme, has esabied .it .ta. ' 

‘ hold down rising production-; 
costs and to improve the 
quality of suits. Individual f 
idiosyncrasisc of the traditional . 
cuners "have been removed. 

The company hopes to pro- 
duce, ultimately, about SO per ' 
cent of its made-to-measure 
suits, which Include the Hardy ' 
Amies range, by the* new 
method. The company is cur- 
rently experimenting with new 
technology on the cutting-out ! 
process; use of laser-bears, far 
example, is being considered. 

Suit-manufacturers have been . 
under increasing presure from; 
imports, particularly from. 
Eastern Europe. Manufacturers 
of made-to-measure, which is 
virtually - unique to the UK, > 
have' for some years steadily 
been losing the market to the 
off-the-peg suit. 


£30m cuts in NHS 
‘may be impossible 9 


BY ROBIN PAULEY 

HEALTH DEPARTMENT de- 
mands for a £30ra saving in 
National Health Service man- 
agement costs may be imposs- 
ible to meet says the National 
Association of Health Auth- 
orities in England and Wales. 

In its comments on Patients 
First, the Government’s discus- 
sion paper for reform -of the 
NHS, the association says man- 
agement costs represent only 
about 5 per cent of the service’s 
total expenditure. 

The Department of Health 
and Social Security had pub- 
lished no figures to show hmv 
a reduction of £3flm could be 
achieved, nor had it demon- 
strated that the NHS overspent 
on administration compared 
wilih other services. 

The association fears that 
after the NHS restructuring, the 
DHSS will withdraw £30m from 


allocations ' to take account of. 
the proposed savings. "If health. 
authorities, for very’ good, 
reasons, are unable to achieve 
that figure, patient services will 
suffer.” it says. 

The association accepts the 
need to simplify the administra- 
tive structure of the NHS. 41 But 
it would be wrong to expect 
that after another round of 
reorganisation all will be well. 

“ A major upheaval among 
staff is inescapable and there 
arc bound to be adverse effects 
on morale generally and on 
the performance of health 
authorities.” 

Even when the NHS structure 
was altered there would be 
much to do if patients were 
rruly to be seen to be pur first 
by the Government, ihc associa- 
tion says. 


Rise in cost of 
raw materials slows 

BY PETER RIDDELL ECONOMICS CORRESPONDENT 



INDUSTRY’S raw material and 
fuel costs rose 4.3 per cent 
between January and April — 
half the rate of the previous 
three months, according to 
Department of Industry whole- 
sale price indices. 

. The slowdown results from a 
combination of' the strength of 
sterling, a fail in the price of 
many world commodities, and 
a much slower rate of increase 
in the price of crude oil. 

■ The costs index increased in 
April by 0.7 per cent to 201.8 
(1975=100). The 12-month rate 
of increase has fallen from a 
revised 29.2 per cent in March 
to 25.6 per cent. 

The underlying rate of in- 
crease of output prices is 
accelerating slightly. • But com- 
petitive pressures have limited 
the increase to 9.3 per cent in 
the past six months, compared 
with 8.9. per cent in the previous 
half year. 

The output prices index rose 
1.4 per. cent in April to. 197.1. 
The 12-month rate of increase 
was broadly unchanged at 19.1 
per cent. 

Ballot consensus . 

BI-PARTISAN political con- 
sensus on secret ballots for 
regulating trade union affairs 
has become evident. 

Mr. Jamet Prior, Employment 
Secretary, said ballots ought to 
be used by union leaderships 
as “support and protection for 
the majority nf members.'? But 
it would be "quite wro ng " to 
seek ballots as a substitute for 
efficient and responsible union 
leadership. 

Mr. Eric Varley, Opposition 
employment spokesman, said 
ballots were ho panacea for 
industrial relations problems, 
but he couJd see "no great issue 
of principle" in opposing their 
extension with the aid of' public 
funds. 

Sangers’ closures 

Sangers Group, thought to be 
Britain s fourth biggest phar- 
maceutical wholesaler, is to 
close 15 Of its 27 wholesale 
branches as pan of an effort to 
streamline and halt a substan- 
tial drop in profits. 

Drugs exports up 

Pharmaceutical exports rose 25 

P fhi- cent to the first 

Lftree months, compared with 


£147.Sm in the first quarter of 
1979. 

• Imports were 4.3 per cent up 
at £56m. compared with £53.Tm. 
Trade surplus rose 37 per ceni 
to £128.6m, compared with 
£94.1in. 

Steel criticism 

SIR MONTY F1NNISTON, 
former British Steel Corpora- 
tion chairman, has criticised 
Government policy to cut back 
steel production. Present talk 

Items iu this section appeared 
in the Frankfurt edition of 
the Financial Times on 
Tuesday and Wednesday. 

was of a steel recession, but 
world production was a record 
of about 800m tonnes last year. 

lobbing freedom 

JOBBERS and stockbrokers 
will be >ble'to deal more freely 
in international markets from 
midnight on June 22. The Stock 
Exchange Council has approved 
final draft rules governing 
dealings in international securi- 
. ties. 

Four-hammer forger 

piE LARGEST automatic forg- 
ing machine of its kind, with 
four instead of the conventional 
two hammers, has been com- 
missioned in Sheffield by Firth 
Brown, the steel division of 
Johnson and Firth Brown, 

Nuclear approval 

MANAGEMENT of radioactive 
waste and progress towards find- 
ing a permanent method of dis- 
ar © satisfactory, a 

watchdog committee has told 
the Government after is 
months' study. 

But the Radioactive Waste 
Management Advisory Com- 

SSul toat without the 
results of the test drilling pro- 
gramme, it will be unable to 
o^nc°l ° ne 0f toree main 
h?iS^ M w 0r s * to nng the must 
highly radioactive wastes. 

Power plant inquiry 

^ MOTHBALUNG Of the 
Jf!® ,°J Power starior , n 

j\eni is to be investigated b* 
tbe Select Committee oil 

r E p n 2f K f lt hopes Publish a 
report before th. 


British Airways buds 
for profit of £ 78 m 


BKrnSH AIRWAYS is budget- 
a net profits of about 
f78m in the 1980-81 financial 
year, compared with break- 
even in .the year to March 31. 

It financial plan includes a 
32 per cent increase in 
revenues to about £2.2bn and 
substantially higher costs. 


These include a 47 per 
rise in fuel bills to £ 
and a 27 per cent rise in 
®nd navigation re 
£X66m. 

traffic is 
dieted to grow at 5.2 per 
compared wifi* about 1 
cent in 197940. 
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dispute peace moves 


BY- PAULI CLARK. LABOUR STAFF - 


UNION LEADERS of tine -eight' 
week-old provincial, print crafts- 
men^ dispute yesterday 
rejected new peace moves by 
print company' employers.-. - 

They also claimed that pro- 
vincial newspaper employers* 
resistance to their- pay cam- 
paign was weakening as 
Berrows' -Newspapers: of 
Worcester - became the second 
major Midlands' group to rein- 
state suspended printers, - . 

Berrows, which is part of 
News International and owns 
more than 20 newspapers in the 
area, was hade . in . production' 
last night — the same day that 
a national officer in the National 
Graphical Association began 
renewed pay negotiations- with 
the Birmingham Post and Mail, 
which returned to production 
last week. . 

Similar pay negotiations are 
expected to take: place at 
Borrows today although else- 
where most 1 ‘Provincial news- 
papers are still .not appearing, 
because of the national lockout' 


of NGA members. - 

Tire. NGA, -which- has been 
taking industrial action for 
more; than six weeks over a de- 
mandfor an £80 Mzdmtmi.eani- 
ings Level f told an informal 
-meeting with representatives of 
the - Advisory/Conciliation -and 
Artiitration Service; yesterday 
that it waswrt. prepared to beck 
down fromyts daim. ■ _ .? . 

It said that . ft was ^ continuing 
to. , gain successes in its. _ cam- 
paign ‘ to persuade .individual 
employers through oat the pro- 
vincial n ew spap e r 4nd general 
print - industries to meet the 
deuund-.on an interim basis. 

- About 60 :per cent of NGA 
provincial ! members . were 
claimed to be back at work! this 
week ... and . their eraptoyers 
exempted from - disruptive 
action : tiecanse interim pay 
■agreements hqd been reached. 

The union continues, how- 
ever, -to - threaten . further 
-sympathetic action by its Fleet 
■Street members. Tbe Financial 
Times . and the Daily Mai yes- 


terday became victims .of the 
campaign to pot pressure on 
national newspaper-owners with 
newspaper interests in the pro- 
vinces. 

The union yesterday “ in- 
structed " its provincial mem- 
bers in the general print 
industry not to 1 accept an 
invitation to return to work 
issued by the British Printing 
Industries Federation: 

The BPEF decided at a coun- 
cil. meeting — not attended by 
Newspaper Society employers— 
to offer reinstatement . to 
suspended NGA employees from 
next Monday as "a gesture of 
faith ” on the basis that normal 
working was restored. 

• One of Britain's biggest print- 
ing Anns, the Norprlnt com- 
pany, Boston, Lines, has reached 
a local agreement in the 
national dispute. 

The 130 members of the NGA 
who were sacked three weeks 
ago after refusing to call off 
their industrial action were 
bade to work yesterday. 


Inquiry into decision to stop 
power station 



The Hous of Commons Energy 
Committee is to investigate the - 
reasons fbr the Central Electri- 
city Generating Board decision 
to stop construction ! at the big 
Isle -of Grate: power station. in- 
Kent 7 

A nine-month _ strike liy 27 
laggers employed' - to insulate 
pipes add boilers has put an- 
other 2,000 jobs at risk. ‘ The 
CEGB said last month it ter 


tended to stop work at the 
£560m oD-fired station by June 
unless the laggers ended the 
strike. ’ . 

. The energy committee will 
call evidence from both sides on 
what has . gone wrong at the 
troubled site. 

The dispute, is over bonuses. 
The laggers were earning more 
than £300 a week, but a manage- 
ment plan to ntroduce bonus 


payment parity would have 
meant a £50 a week drop in 
their wages. 

The Isle of Grate station in 
the Thames Estuary has been 
structi on began. It was to -be 
the largest oil-fired power 
stationln Europe. But spiralling 
oil costs have cast questions over 
its economics, construction costs 
have rocketed, and It is four 
years behind schedule. 


Bid to convert hotel 
wages council fails 


■ BY NICK GARNETT, LABOUR ST AIT 


THE ADVISORY, Conciliation 
and Arbitration Service 1ms 
declined to support a union 
application that the wages 
council for workers in licensed 
hotels and restaurants should 
be -converted - into a Statutory 
Joint Industrial Council. The 
council fixes minimum pay and 
conditions for several hundred 
thousand workers. 

The AGAS report followed an 
application from the General 
and Municipal Workers’ Union, 
supported by two- other unions. 

It recommends changes in the 
way the council operates. These, 
it. says, should lead to more 
effective - employer-union nego- 
tiations on the council. In turn, 
this ‘might create the right 
circumstances in & few years for 
both employers . and unions to 
seek conversion of the council 
to an industrial council. 

The recommendations imme- 
diately condemned by the Hotel 
and Catering Workers’ Union, 
a new section of the GMWU 
have been sent to Mr. James 
Prior. - Employment Secretary. 
He will consult council members 
before making a decision. The 
application had been made 
under the 1975 Employment 
Protection Act 

An industrial council differs 
from a wages council in not 
having independent members. 
It has provision instead for 
conciliation and binding arbi- 
tration. 

- No industrial council has 
yet . ben formed for an Indus- 
try, although provision for 
them Is laid down in the 1979 
Wages Councils Act. 

The ACAS report says cer- 
tain conditions should be met 


by a wages council before it 
could be converted successfully 
into an industiral council The 
council for licensed hotels and 
restaurants failed to meet 
these conditions. 

The most - important ' condi- 
tion was that the two sides of 
a wages council show they can 
reach agreement without inde- 
pendent mebers intervening. 

The -report says there is a 
low level of organisation and 
collective bargaining in the 
industry- - The employers’ 
associations are not sufficiently 
representative to make an in- 
dustrial council operate effec- 
tively. 

Unions and employers, who 
have been resisting the appli- 
cation, have consistently failed 
to - reach agreement without 
Intervention of independent 
members. 

The rport says there should 
be more opportunity for face- 
to-face discussion between 
employers and unions on the 
wages council. The names of 
trade unions and employers’ 
associations nominated to 
appoint council members should 
appear on wages council notices 
sent to employers. 

Such developments would 
assist unions and employers’ 
associations to increase their 
membership as a baas for 
developing effective collective 
bargaining machinery, the 
report ays. 

The Hotel and Catering 
Workers' Union said the report 
charts the "almost total opposi- 
tion'* of employers* organisa- 
tions to any change in existing 
statutory wage-fixing arrange- 
ments. 


TUC attack on social security cuts 


BY ERIC SHORT ... . 

GOVERNMENT CUTS in social 
security benefits were attacked 
yesterday by Mr. Norman Willis, 
deputy general secretary of. the 
TUC. He called tiie new 
policies a “Scrooge’s Charter," 
and said this year's Budget 
represented the- biggest attack 
on social seenrity-: provision 
since the 1930s. " " .. 

Mr. Willis was speaking in 
London, at. the launch of the 


TUC’s latest “Briefcase,” which 
is on the. effects of the Govern- 
ment’s social and ' economic 
policy. 'He said the booklet’s 
aim was three-fold. 

First, it was to set the record 
straight [about the •' social 
security system and to expel 
created myths: 

... 1 Secondly. it listed the Govern- 
ment cuts in. tiie system, from 
lower rises than hitherto in the 


benefit ratings, to discrimination 
against strikers’ families. 

Thirdly, the booklet sets out 
what the TUC would like to 
improve the system. It calls 
for extension of the child bene- 
fit system, with payments raised 
to £S a week instead of the 
proposed £4.75; and for main- 
tenance of the universal benefits 
system and an end of means- 
tested benefits. 


Dismissed convener says 
he was a peacemaker 


MIL DEREK ROBINSON, the 
BL convener dismis sed for his 
attack on plans to reshape BL, 
told an industrial tribunal in 
Birmingham yesterday that he 
was in fact a peacemaker and 
had prevented several strikes. 

Mr. Robinson was dismissed 
last November -for distributing 
leaflets attacking BL plans, 
which the workforce had voted 
to accept 

He claims the dismissal was. 
unfair, hut he has yet to con- 
vince the tribunal that it on 
hear his claim, which was pre- 
sented outside the three-month 
statutory limit The tribunal 


adjourned until Monday to hear 
finaT submissions on thi s point 
and medical evidence. 

Mr. Robinson told the 
tribunal; “I was the convener 
for the plant It was my job to 
make sure that aggrements 
were carried out both by tile 
management and the men. 

“There have been countless 
.occasions when shop stewards 
and men have wanted to walk 
out and I have played a part 
in avoiding • this. I always 
adopted the attitude that agree- 
. infects should be honoured 
whether they were good or 
biST' • 


CPSA 
looks to 
Labour 

BY PHILIP BASSETT, 


BRITAIN’S largest civil service 
union seems likely next week 
to begin to break with the 
traditional non party political 
stance of the Civil Service by 
taking a first tentative step 
towards affiliating to the Labour 
Party. 

A motion for the Civil and 
Public Services Association’s 
annual conference calls for a 
membership campaign for 
affiliation prior to the required 
ballot on the question. It is 
likely to be approved. 

Union officials feel that sup- 
port for affiliation is now much 
stronger because of the present 
Government’s policy of man- 
power cuts. 

And yesterday, Mr. Ken 
Thomas, CPSA general secre- 
tary, declared his firm support 
for affiliation. 

Such an obvious link between 
its own direct employees and 
the Opposition could prove 
em harassing to the present Con. 
servative Government and 
would add a new aspect to staff 
relations under any future 
Labour Government 

Civil service unions were 
banned from affiliation to a poli- 
tical party under the Trade 
Disputes and Trades Unions Act 
of 1927.. 

When tiie Act was repealed in- 
1946, the CPSA tried and failed 
in a ballot to win the support 
of its members for affiliation. 

Retirement 
. The union’s own internal 
political differences will surface 
again at the conference next 
week, most pointedly In the elec- 
tions for the executive. 

Mrs. Kate Losinska, the pre- 
sent Right-wing president, is 
expected by most political 
groups in the union to retain 
her seat 

And there is same feeling 
that the left may hold less than 
a dozen executive seats. Tile 
present split 20-6 in favour of 
the left 

- Both left and right are likely 
to support an emergency 
motion, which is likely to be 
tabled . next week, seeking to 
extend Mr. Thomas’ period of 
office. 

Under union rules officials 
have to retire at 55, and Mr.- 
Thomas’ retirement is due with- 
in the next 20 months. 


Post Office No to 
clerical staff claims 


BY PHILIP BASSETT, LABOUR STAFF 


AN ATTEMPT by telecommuni- 
cations clerical staff to reopen 
their pay settlement of last 
year, following two recent arbi- 
tration awards to other unions, 
was rejected yesterday by the 
Post Office. 

After a long dispute last year, 
which held up issue of computer- 
processed telephone bills and 
seriously disrupted the Post 
Office's cash-flow, the 37,000 
Post Office members of the Civil 
and Public Services Association 
agreed to accept a pay deal. It 
gave increases averaging about 
20 per cent 

, Since then, two separate arbi- 
tration awards have -given in- 
creases of 21-26 per cent to 
members of tee Society of Post 
Office Executives and 51 per 


cent to the Post Office 
Engineering Union. 

The CPSA, whose clerical 
grades' pay is similar to that of 
the engineers, feel that the 
awards have altered the whole 
basis of the idea of a pay 
“spine,” which the PO intro- 
duced last year to bring about 
grade restructuring. 

Mr. John Raywood, CPSA 
assistant general secretary, said 
yesterday that Sir William 
Barlow, Post Office chairman, 
had refused the union's daim 
to reopen last year's deal. 

Sir William told tee union 
that further payments could 
only come from this year’s 
settlement, or from restructur- 
ing. 


EUROPEAN OPTIONS EXCHANGE 


Series 

July 

VoL j Last 

Oct. 

Vol. | Last 

Jan. 1 

Vol ] Uut ] 

Stock 

ABN C 

FABQ 

2 

18 

_ 

- 

- 


FJ398 

ABN C 

F.300, 1 

7 

— 

- 


' — 

r* 

ABN C 

' F.310’ 7 

4 

■ — 

- 

— 

— 

P« 

ABN C 

FJ520 

5 

1.20 

— 


— 

— 

*9 

AKZ C 

FJ22.50 

40 

1.90 

— 

- 

— 

— 

F.24.10 

AfCZ C 

F35 

51 

0.60 

231 

1.30 

45 

l.SO 


AKZ C 

F.27.50 

26 

3 

— 

— 

— 

— 

n 

AKZ C 

F.30 

295 

0.10 

— 

— 

— 

■— 


AKZ P 

F-20 

5 

0.30 

— 

— 

— 

— 

„ 

AKZ P 

F.26 

_ 



2 

3 

5 

2.80 

F.24.10 

EK C 

SSO 

1 

4 

— 

— 


— 

$51*9 

FNC C 

$20 

— 


5 

31b 


— 

Saits 

HEJ C 

F.60 

1 

3.50 



— 

— 

F. 60.50 

HEI C 

F.65 

. — . 

— 


4 



„ 

HEJ C 

F.70 




10 

2.20 




HEN P 

F.56 

2 

L50 





_ 

F. 16.90 

HO C 

F.17.50 




10 

1.80 




IBM C 

560 

3 

"l«8 

— 


— 

__ 

854 

IBM C 

$65 

■ — 


-20 

Ha 

— 


M 

KLM C 

F.60 

— 


- 20 

7,40 

— 

«*— 

F.63 

KLM C 

F.70 

116 

1.60 

30 

3.20 

— 

— 

m 

KLM C 

F.BO 

— 

— 

118 

UJO 

— 

— ■ 


KLM C 

F.flO 

89 

0.10 

— 

— 

— 


f > 

KLM P 

F.60 

19 

3.20 

— 



*— 


KLM P 

. F.70 

. 5 

8.50 

20 

11 

— 

■ — 

„ 

KLM P 

F.BO 

S 

17A0 

— 

_ 

— 

■ — 


NN C 

F.116 




1 

6 

— 

— 

F. 11 7,30 

NN C 

F.120 

20 

1.60 

40 

3.20 

— 

— 

FrAlSQ 

pgr c 

Fr.6500 

10 

15 









PHI C‘ 

F. 17.60 

.. 6 

L40 

4 

1.50 

1 0 

2.20 

F.18JB0 

PHI C 

F.20 

150. 

0.20 

18 

D.eo 

140 

1 

U 

pm c 

F.22.50 

— 

_ 

12 

0.30 

— 

■ — 


PHI P 

F.17.50 

— 

— 

38 

490 

— 

— 

If 

PRD C 

S25 


_ 

10 

Ble 


_ 

«82&j 

PSA C 

F-145 

10 

B.70 




— 

F.152.B0 

RD C 

F.1SO 

147 

5.50 

— 

_ 

— 



H 

RD C 

F.160 

311 

2.10 

272 

4J0 

200 

6.80 

|» 

RD C 

P.17QI 

118 

0.60 

218 

2 

— 


IP 

RD P 

F.Z40 

14 

1.80 

— 



■ 

D 

RD P 

F.14& 

10 

3.80 

— 



— 

— 

M 

RD P 

F.1SO 

. 12 

6.90 

— 

— 

— 


M 

RD P 

F.16Q 

SO 

14.20 

— 


— 

— 

9» 

T P 

$50 

5 

414 

— 

_ 

— 

— 

H 

TC 

$56 

— 


2 

178 

— 

ip-* 

S54 

UNI C 

F.110 

15 

3.80 



— 

— 

F.l 12.20 

UNI P 

F.120 

— 

— 

2 

190 

— 

•— 

■ ii 

UNI P 

F.105 

4 

2.40 


— 

— 

< — 


XRX C 

F.70 

— 

— 

1 

>4 

— 

— 

65812 


OXY C 530} 

OXY C S23 

S LB C si oq 

SIB C $1X0 

SLB C $120j 

GM C S45] 

TOTAL VOLUME IN 


May 
10 


June 

-.-I - I 

CONTRACTS 

C-Call 


Aug. 


e | 5*1 

Sept. 

10 I 21«1 
P=PUt 


NOV. 


10 

1 

D 

3040 


— -saait 

a*ef .. 

- telQ63« 


75b! 

— (642S# 



mine 




o run tneir own 

can now 


afford a big-business copier. 


just because you’re small, it doesn’t mean you can’t have 
the best. Indeed, for a small company, good presentation of 
documents arid a professional image are all the more 
important. 

That’s why the Xerox 2300 is the best choice for the 

small budget. ' • 

It gives crisp, dear copies on plain paper sizes from 

A5 to B4 - approximately, 6" x 8" to 10" x 14". 

An d whether you rent or buy, the 2300 is 
backed by Britain’s biggest nationwide service 
network. ; 

' If economy, reliability and copy quality are 
important to your company, find out more about the Xerox 
2300 today, just post the coupon: 

- ■ Or 



* Xerox and Rcmk XfTQX art registered trademarks of Rank Xerox Ltd. 
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Walker firm on UK s 
food prices ‘trump card’ 


BY 1YOR OWEN 


ISS.-. 


IP THE FRENCH demand for 
a, g per cent increase in 
Common Market farm prices is 
conceded even .a £800m 
.reduction in Britain s net 
contribution to the Community 
budget would be substantially 
eroded. Mr. Roy Mason, 
Labour’s Shadow Minister of 
Agriculture, warned in the 
Commons yesterday. 

: ,He claimed that there were 
clear indications" that such a 
''concession was about to be 
made, and calculated that it 
■would have the effect of 
increasing Britain’s food bill by 
about £30 Qm. 

Mr. Peter Walker, the 
Minister of Agriculture, 
retorted that his position was 
the same as that of Mr. Janies 
Callaghan, the Opposition 
leader, when in teh Commons 
last week he described the 
freeze on common food prices 
as Britain's “trump card." 

He recalled that Mr. 
Callaghan then promised Oppo- 
sition support for the 
Government in not giving way 
on the freeze until the 
' budgetary issue was settled. 

Mr. Walker, who stressed that 
" the freeze had been maintained 
at the meeting of EEC Agricul- 
ture Ministers in Brussels 
earlier in the week, said 
discussion on the agricultural 
prices package would be 
resumed on May 28 when EEC 
Foreign Ministers would also 
meet to give further considcra- 



MPs likely 
to press 
Joseph on 
BSC chief 

Bjr Elinor Goodman, Lobby Staff 


Optimism 



BY JOHN HUNT. PARLIAMENTARY ^CORRESPONDENT 


A SPIRIT Of -^M=d 


created for a ftU 

rates. . Mr. vJohn Biffen, the 

chief Secretary to the Treasury, 


£40m initially and subsequently T , .. . 

£20m a year— from the refunds SIR KEITH JOSEPH, **] ^ w -----t-- -- 

of levies on imported cereals Industry Secretary, is likely to toM commons yesterday. 

used in the production of spirit come under strong Pressnw But he emphasised that tt 

drinks as another area where from- MPs on both sides of wiuld Wholly iropondble that to reduce 

’ — - the House next Thursday to fQr ^ w speculate on the lor bad sma w ^ pn , ma _ 

reveal more details of Mr. Ian ^ when this can be munm ending dermining 

MacGregor’s contract as the turely wouio 

future chairman of the British 


iters to adopt a steel Corporation. . a speech forecasting ^ ^ 

is year providing But hough some Co^ervarive Qf ^paralleled austeri^ over the 

is to he paid. backbenchers may be openly for was m a more fence e jit. ; 

said the payments critical of aspects the deal optimistic mood yesterday .as the prerious aay^y^^ 
industry — which during the debate, the prospects . oneaed the second reading ®u Gum IU ><<—„ 


WALKER: taunted Opposition 
benches 


tion to the EEC budget. . . 

He taunted the Opposition 
benches with the face that even 
if the Government were to 
accept a 5 per cent increase, it 
would still be much lower than 
the average increase in common 
farm prices which occurred 
while the Labour Government 
was in office. 


uii 09 wMVfcAAw* — 

he had achieved better results 
than his Labour predecessors.. 

He bad obtained a commit- 
ment from the Council of Agri- 
culture Minis ters to adopt a 
regulation this year providing 
for the refunds ♦** " aM 

Mr. Walker sa— — — — - 
to the whisky Induriry — which 
are 'subject to agreement on the 
overall prices package ■ — would 
be of “ Substantial benefit." ' 

Other measures which had 
been agreed by Britain’s eight 
partners, and which again were 
subject to agreement on the 
overall package, included the 
whole of the UK’s butter sub- 
sidy, the beef premium scheme, 
and the continuation of the 
sugar quotas. 

As for a sheepmeat regime, 
he promised that to be accept- 
able, it would have to provide 
safeguards for UK sheep pro- 
ducers which were as good, if 
not better, than those at present 
available. 


COulU UUL us on** ; — " * - — » 

until it was blear that tmrrent 
interest rate levels were res- 
training the excessive growth 
of bank lending in »crat 
months. He also read out the 
sentence in whicb the^Chanc^ 




*• '% " ■ 

ST '% 


— » . tureiy wuiaaia — — ... - 

Bitten. who recently made the Government's 
a speech forecasting three policy. 


did some 
i speech 
Edward 


critical of aspects of the deal 0 p t j n jj st j c mood yesterday as the pr 0 Taunton)*. Who is 
during the debate, the proems ^^peaed the second reading of the Treasury and' 

of many Tories expressing theix debate QD tte Finance BUL galnnan^of Select Committee 

reservations in the divi^on He those _ of _his Qf ^ 192 2 Committee of 


reservations in xne He chided mose m 7 thB 1922 Committe 

lobbies about the way the ff«r who seemed to no nse rvative backbenchers. 

has been handled seems to have ^ m* from^ Browning Conser^tive^^ ^ 

diminished. « “newer ne — - • — 


— _ vs, Mr du Cann had told the 

that there would never be 


d iminish ed. , L ,_ that there would 7 never w* «• Wednesday that the 

The Prime Ministers strong ^ confident morning again. Htyise on thrown 

personal backing for Sir Keith * doirt things are Selert conumxme u 

at be week-end did much to ^ „ d . declared the Onef f m^per 


|IGi«VU«u _ . 1 UVU L _ f 

at he week-end did much to bad « declared the Chief 

diffuse the rw on the Conserva- Secretary _ “i think there are 
tive benches which blew up ^^ nms tane&B which are quite 
Immediately after • ®- r - 


BIFFEN: “I 'don’t think 
ihing K are that bad" 


MacGregor’s unique 
contract were announced by bir 
Keith last week. 

Moreover, the form of tne 
debate is not such as to encour- 
age rebellions on the Tory 
benches. The Government has 


encouraging. _ . 

He told the House that no 
single factor determined 
interest rates but there were 
four propitious points 
could be identified: 

•There were signs that inter- 
national interest rates, with the 


to rising living standards, 
raise : revenues which were 


benches. The Government national interest rates, with tne 
agreed to Labour’s demand for of Germany, were 

a debate next week on mr. f aUing 

Domestic rates of inflation, 


select 

doubt on so many assumptions 
in the expenditure White Paper 
that it suggested that the 
Governments whole strategy 
would be at risk unless there 
were variations in policy. 

^ ^ ^ t 6 SS.B.SlemTel.ion-ti spend: 

that rt^n^thfloSMi £g andwhi^J^uldj^rmit^ 

Government hut, in fact, this 
was not borne out by Mr. du 
C aim’s speech. 

He said that Mr. du Cann 
had recently written, in a Con- 


ing ana waiuu wuiuu - 

manageable borrowing, require- 
ment 


From the Opposite Front 
Bench, Mr. Denis Healey, 
Labour’s Shadow Chancellor, 


factors should have led It to 

economic- Triumph. 

It was not a ‘’cut tax and run 
budget” hut . was designed to 
The Chief -Secretary said the 
Government was . putting -for- 
ward a responsible Finance Bill. 

At the election. *he Tories 
had promised to reduce inflation 
by controlling money supply 
and improving Britain’s per- 
formance by cutting tax® 5 . 
setting' people free. Yet infla- 
tion had now doubled to 20 per 
cent and was irtiU rising. 

Much of this increase was due 
to the Government’s own 
actions. It bad increased VAT 
to 15 per cent, increased^ rents, 
-rates and public. sector charges, 
devalued the green pound and 
caused record interest rates. 
Far from improving our per- 
formance, economic activity was 
falling and unemployment had 
risen steeply. ' _ . 

He said that according to the 
Prime -Minister’s own account, 
the only bright spot was . , a 
in living standards. But this had 
been caused by earnings rising 
faster -than prices. People were 
not acting according to 
monetary theory hut were 
looking at the ' increases in 
prices which the Government 
had told them to expect. . 

. The present budget totally 

cancelled out the income tax 
reduction -.in the . first one^~ 
everyone in the country is 


Mr. Walker pointed to the 
benefits which will accrue to 
the Scotch vfhisky industry — 


Mr. Walker acknowledged the MacGregors appomuucuL. m Domestic rates or innauou, n*u ic^uj Th at'thk Jkh! that in its first year in -. everyuuc au 

need to ensure higher rewards But the vote will be on the alt u ousIl not yet at their peak, servatiye publication, that the -smd that 1 tive Govern- much worse off two 

for Britain’s farmers by under- motion to adjourn the House ^^e^p ec ted to fall to ihe Chancellor’s ^get bad had C moduced a cat as- .budgets except the ^tuu ^minority 

lining the fact that farm and this means that Labour does ^ . Book calculation of 16.5 foundations for higher tmnhp when all the favourable . of very wealthy people, 

incomes over the last two years £o t have the opportunity to put “ tte second half of fuller employment and a return trophe when au tne xa 

had dropped quite substantially down an amendment, criticising mrrent year, m . — 

\rt toiI tArms »nd admitting torms rtf -Mr. MacGregor'S _ - vi;. hnrmwine — ■ -a A *■ 1 A _ 'W7J\1 


ing. 


Labour Right claim victory 


, - a own an ameAiLiiAici.., « 

in real "terms, said admitting terms oE-Mr. MacGregors 

that input costs were increas- contract, which some Tories 

might have found difficult to 
vote against 

Nevertheless, some Conserva- 
tives aTe still uneasy about the 
way Mr. MacGregor’s appoint- 
ment has been handled. 

In particular, they want to 
know more about the arrange- ■ 


Workers’ absolute right to work 


the current year. 

• Public sector borrowing 
requirement, estimated at 
£8.5bn for the current year, was 
likely to make a smaller demand 
on 'gross domestic product than 

Z THOSE WHO W^g^ork <m ^ ^ ^ ^ 

3. was coming .wider -better TUCJs day -absolute their coUeagues unemployed. Tf® 


BY PH1UP RAWSTOJtNE 


in the struggle for the soul of 
the Labour Party. 

The Campaign for Labour 
Victory, whose supporters in 
Parliament include Dr. David 
Owen and Mr. William Rogers, 
said yesterday that the “hear- 
tening message ” emerging 
from within the Party was that 


WCI e luvcv — — — — . — : — - 

their coUeagues unemployed. 

He cautiously evaded .queries 
about the action to be taken 
against' public sector .employees 
who joined the TUC’s action. - 
Would the nationalised- indus- 


Even more encouraging, the 
CLV says, has been the growth 
of support for the reform of the 
National Executive itself. So 
far, it points out, four major 


jmmons last night. ay w ' nlrt an Mr Whitelaw, who was 

He said the Government had ChanceUor who deputising for the Prime 

engaged Russell Reynolds Aoo- SoStS Blister, delivered .his judg- 

dates Inc. to assist with the M^^m stro^ly ^somieo with Thatcie naii vigour 

appointment of a new chairman, himself with the .Chancellors Tory MPs cheered him 

RusseU Reynolds supplied a list views and. m order to . ^ 


5SJS wsssms^st mV 11 - Hich.,1 Foot. 

the “destructive trend of the ^uiry. the Umon 1 ia iJSatnrv wtdeh CLV beheves is funda- approached or considered for quoted the B 0 f Labour’s' deputy leader, retorted 

last year" was, finally being ^e ^fts ^eas on mand«o^ whicl^CLV^ ^ ^ &e BSC diairmanship, and taSir^ that the High Court ruling on 


■No judgment made ‘at the 
behest of the'Pravda of the Tory 
Party, the Daily Express." was 
likely to stop them, he said. 
Pravda? Savage attacks?— 
Rather absurd.” said Mr. 
Whitelaw dismissivdy. 

Had he noted the great 

ojojittVrfor aem.” Mr-mite- 

'‘SrW, Mr. Bob f °" SinE 

Crver cried that the day of Aory CDee ” 
action was -the 'only way that • “I 

trade unionists could protect with you. Mr. Whitelaw said 
their rights against the “ savage- with satisfaction- 


brou^it to a halt 
To support this view, the 


Lilt ajvis d . - 

reseiection of sitting Members 
and. turned down the idea that 


mental 

Party, 


the BSC chairmanship, 
recommended seven 


the previous day. 


streamlined banking facilities 


of the Europartners 


Ml 



AxaiSUIA* Ml 

that the High Court ruling on 
the . newspaper unions’ action 
had fully supported the right 
of any trade unionist to “decide 
for himself what he wants to do 
on May 14." ^ 

Almost overwhelmed by a- 
barrage of interruptions, Mr. 
Foot' weht : on to question the 
Home -Secretary about Lord. 
Denning’s ruling in the Appeal 

Court ' = : "" 

mus t *»«».•»«-. — 
fidential British Steel Corpora 
tion documents. 

"A serious infringement of 
the freedom of the Press.". Mr: 
Foot called it; and he demanded 


Top quality system 
for UK citizens’ band 


BY ELINOR GOODMAN, LOBBY STAFF 


» '-Secretary about Lord . .. • . 

ing’s ruling in the Appeal THE -GOVERNMENT appears among lorrydrivers and the 
L-that Granada Television: likely to choose a much higher young with a vocabulary at its 
disclose. the source of con- quality system of citizens’ band own. 

15-1 Hvitiob CfRpi P.nmnra- rarlio in thp IIK than that used AUhoush • the UK radin 


radio in the UK than that used Although ‘ the UK radin 
in other countries for the two- industry had expected that the 
way radio sets. • Government would opt for a 

_ _ _ At - present it is illegal to higher frequency, the 900 MHz 

Foot called it; and be demanded operate any two way . radio range now suggested is much 
Government, legislation to pro- system in the UK without a higher than it had expected. It 
tect Press rights. , licence. However, the Govern- will require expensive, soph isti- 

Ntr. Whitelaw replied that it ' meat ' intends . to , allocate .a. iated equipment which is. likely 
would be “unwise” to comment special frequency band -for. "use. to. limit the market in the first 
on matters still subject to the by amateurs without a licence. ' .Instance to radio enthusiasts, 
due process of law. 'In a working paper to be pub- : and- people wiih . specialist 

If he didn't wish to comment iished shortly, on what the requirements- 
on one ruling, wlw had he been .Government wants to be known >1^10 Government lias been 
so eager to. comment on the . as the “opmx. channel, erne pressC 4 by the British radio 
other?, demanded Mr. Foot. Home Office is expected to rule j n d us try to legalise the system. 
. Mr. Whitelaw protested^ but- out the use of the Z7 Megahertz ^«he manufacturers^ cause has 
commented again: " The judge-, frequency used abroad. Instead, jj een taken up by a group of 
— - - ■- it is likely to suggest- much — - 

higher frequency, nearer ■ to. 

900 MHz. 

The Government is clearly 
hoping that the new radio band 


ment did not invalidate the 
right of people who wish to go 
to work to do so.” 

What would he advise the. 
unemployed to do next Wednes-. 
day? Mr. Douglas Jay, the 
former Labour Minis ter, asked. 

Mr. Whitelaw, given a 


Jk IIU — — — 

been taken up by a group of 
Tory backbenchers. 

On- Wednesday, the Govern- 
ment' announced that it had 
decided in favour of the "open 

— 1 » -n-mnln n-A -that 


hoping that the new radio Dana aeciaea m j*»our u 1 uie 
will be a- much more .sophisii-' channel” in principle, and that 
cated syste mthan in the U.5_ it was considering a scheme 
where the sets have become which differed 


~"iir Whitelaw, given a where the sets have become which differed in certain 
moment to think by the Labour steadily cheaper over the years, important respects from, that 
jeers “responded that if those They have developed into a cult used abroad. 


NOTICE OF REDEMPTION 
“To the Holders of 


Compama Anonima Nacional 
Telfefonos .de Venezuela : 


8^4% Guaranteed Sinking Eirnd Debentures Due 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
dated as of December 15, 1972 providing for Lho above Debentures, $350,000 principal amount of said 
Debentures L earing the following aerial numbers have been.. selected for redemplioh on June 15.- 
1980, through operation of the Sinking Fond, at the principal anronjtt thereof, together with accrued 
interest thereon to said date, each, in the denomination of $lj000 bearing eCtiai numbers with, lira 
prefix letter as follows: 


OUTSTANDING D 


IN. 


• tt 


at your service 


BEARING THE'DISTINCTTVE NUMBERS ENDING 

-OF THE FOLLOWING' TWO DIGITS: 


IT 


64- 


ALSO DEBENTURES BEARING THE FOLLOWING NUMBERS: 


51SG 


B9S& 


686S 


7B5G 


5036 


On June -15, 1080, the •'Debentures designated above will become' due and payable in sncli coin 
or currency of the United States of America os aft the time of payment shall be legal tender for the pay- 


ment of public and private debts. 'Said Debentures -will be paid, upon presentation and surrender 
thereof with all 'coupons appertaining thereto maturing after the r 


The Europartners offer an exten- traveling in pa rWeri “° u " f tr 'P®-T^?5® . 
sive range of standardized banking are typical exampies of^ernanY 

facilities to serve the international services traundthe 

financial needs of an increasingly ners in over 6° countries around 

diversified clientele: assessment world, through more ' than 4^60 

of new business opportunities and branches, subsid'ar es, 

access to local market expertise outlets with a totastaffofover 

ment of international payments, 
emergency withdrawal ser- 
vices for private customers 


„ „ i redemption date, at the option oF the 

holder either (aj at the corporate trust office o£ Morgan Guaranty Trust Company- of New 
York, 13th Floor, 30 West Broadway, New .York, N.Y. 10015, or (b) at the xnaiu offices of any 
of the folloiriug: Morgan Guaranty Trust Company _o[ New'York in Brussels, Frankfurt am Main, 
London, Paris and Zurich; Bank Mees & Htipc NY m Arostcrdran; Crcdilo Roraaitiolo S.pA. in 
Milan and Rome and Credit Industrie! d’ Alsace et de Lorraine, SA. in Lniemhourg. Payments at tlie 
offices referred ’to m (b) above will be mods by. check drawn on a dollar account, of by transfer lo a 
dollar account maintained by the payee with a bunk in NftW Yoik City. 

Coupons due June 35, 1980 should be detaclied and collected In the usual manner. 

On and after Jims 15, 1580 interest shall cease td’aecrrtfe on tho Debentures herein designated 

for redemption. 

CompamaAnonimaKacionalTelefonos Venezuela 


U.UUU. rora stream iu icu omh* • 

nis - to international banking, call on 
* ■■ ■ the Europartners in Europe 
and throughout the world. 


Dated: May 8, 1980 




Europartners 


BANCO Dl ROMA 


BANCO HISPANO AMERICANO • COMMERZBANK * CREDIT L/ 3NNAIS 


NOTICE 

The following Debentu r es pteriond;? caHad' for redemption have 

payment: - 

DEBENTURES OF EACH 

K 86 1253 2832 3586 4235 5186 1036 7833 81B3 92SS 10135 n mc 

107 1274- 2836 3807 4356 3236 VI C7 7SS9 8186 

133 1386 3636 3674 4374 G3G9 7134 7707 8191 

453 1407-3034- 3586 4386 B274 7135. TOO? 8207 
559 1424 3036 3786 4410 5286 TOM' 7624 8210 

674 1469 3074' 3835 4433 6324 7236-7833 6317 

566 1474 3207 3859 4459 5524 7259-7963 8230 

624 1559 3259 3907 4474 5583 7374 7986 8353 

639 1874 3324 3924 4524- 5607 7286 7397 '8474 
6SS 1974 3374 3933 4532- 5974 7307' £007 8486 
67* 2424 3424. 3969 4536 6086 7324. £009 8507 
774: 2433 3435 3974 4686 6124 7335 8010 8510 

807 3433 3459 4024 4735 8135 7359 8014 8524 

933 3474 3474 4032 4759. 6307 737*: 8059 8724 10007 11274 11974 

1024 3488.3483- 4069 4874 6310 7386-8124 £735 10010 11280 11MB 

1032 2724 3486 4086 5007 8374 7407 8133 9196 . 10038 H307 1198* 

1134 -2238.3507 4124 3053 - 6410 7459 8189 9207.10059 13334 1SQOT 

1159 2789 3524 4135 5074' 6659 74B&8174 9224' 10074 11333 12024 
1233 J2824 -357* *174 5086. -7024 7507 £181 3235' 1012-1 11374 


sot as yet been presented for 


93T4 10174 11407 
9386 10186 11411 
9407 10286 11424 
9638 10307 11438 
9886 10311 11459 
9934 10324 11486 
9943 10336 11524 
9974 10432 21659 
9981 10459 11&06 

9986 .10607 11933 

9987 10674 11033 
9989 10310 11958 


19059 

12074 

12086 

12107 

1212 * 

12135 

12159 

12186 

12207 

wan 

12266 

13307 

12324 

12335 

13386 

12407 

12424 

12434 

13433' 


12482 

12466 

12311 

12524 

13635 

12586 

12707 

32710 

.12724 

15735 

12759 

12774 

12786 

12859 

,K»74 

12805 

13959 

328SG 


33007 

13024 

13035. 

13039 

13074 

13033 

13086 

unr? 

13124 

13132 

13133 
13174 
13186 
13207 
1323S 
13259- 
13307 
1333S 
13359 


13430 

13435 

13459 

13635 

13786 

13807 

13811 

13832 

13835 

13843 

13910 

13932 

13035 

14007 

14010 

14024 

14035 

14136 

14310 


14433 

14510 

14674 

1468C 

14707 

14732- 

14807 

14810 

14824' 

34835 

14859 - 

14863 ' 

14686 

14007- 

14910 

34959. 

14974 

14386 
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ENERGY REVIEW : ALGERIAN- GAS 
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and profit of a pipeline 


TRANS-MEDITERRANEAN GAS PIPELINE PROJECT 


ALGERIA will be Jjnfccfl "to - 
Europe by a pioneering under- ■ 
watqt pipeline for natural gas 
next year. .But the gigantic 
$2.5bu»$3bn. project lias become 
the. .subject of. several, disputes:' 
is it safe from sabotage? Is it 
more ■ economical than the 
Original proposal . to ahip gas 
aeries the Mediterranean in 
liquefied form by LNG tanker? 
And what do the Europeans do 
about an Algerian bid to doable ; 
the price of the gas they export? 

Algeria • already supplies 
-Europe with more than half its 

imports of natural gas, - a share 
which will increase . to around 
75 per cent by 1984, once -the 
.1,500 mile pipeline from the . 
eastern Algerian gas .field of 
Haasi R’Mel'to Bologna is- fully 
operational. ‘ 

• Originally. Algeria had plan-, 
ned to sell np to 2lbn cubic 
metres each year to- the U:S. " 
by 1984. But, failure to reach 
agreement with the authorities 
in Washington about a number 
of contracts in 1978 and 1979 . 
has led Algeria’s state oil .and 
gas. company,- Sonatrach, to 
shift a greater proportion of its " 
exports' to European customers. 
This, gas -.-goes -by. ship fa..- 
liquefied 1 natural gas (LNG> . 
carriers. . • 

Prom • late . next year-; the 
proportion, carried by. ship will 
fall, to about half. T%e rest will 
be carried by the . Trans- - 
mediterranean gas pipeline'-- 
from Algeria across Tunisa and 
the Straights of Sicily to the - 
Italian mainland. So confident 
are the: Algerians of the 
viability of a -pipeline ■ that, a 
sister .pipeline - is - currently 
under discussion. ‘ . 

;.. The. pipeline wH' . initially 
carry 12.38bn cubic metres- of 
gas annually, a figure wfakb 
win increase to 15hn in due ., 
course and could be pushed up 
to 18bn if .fiirther pipelines - 
are. installed under the sea. By 
comparison, UK North Sea 
annual production is around 
40bn cubic metres. 

Sonatrach first opted for 
liquefaction when, more than" 
half the gas ; it was planning 
to export -wi? ; earmarked ' for 
U.S- customers. It also felt that 
LNG carriers provided greater 
flexibility. Three- major con- 
siderations lie behind the shift 
from carrier to pipeline. First, 


the • capital cost of building 
pipelines is rather lower than 
those of building and operating 
large gas liquefaction plants. 
.The LNG plant -at the major oil 
and - gas base of ' Arzew in 
. western Algeria qost more tiian 
twice, the Initial estimate. 

Hence a . larger share of 'the 
capital costs can be -transferred 
to customers. .. This point is 
crucial -as Algeria's leaders have 
recently decided to scale down 
their connuys ambitious indus- 
trialisation . plans and divert 
more funds 'to agriculture and 
bousing. They want. to. be less 
dependent /during the next 
decade. upon the sale of gas and 
oil -than hitherto. Finally lique- 
faction and regasification waste 
about .18- per Cent of- the gas, 
whereas less than i per cent 
-WquM be lost ' if it moved 
thiough the pipeline.- 


Preference 


Sopatra'ch discovered its pre- 
ference for exporting gas with- 
out. liquefying it. at the very 
time when the pipeline across 
the "Straits of Sicily looks more 
vulnerable to sabotage than 
ever before. The fear- of. sabo- 
tage ‘ arises from the crisis in 
relations between Tunisia and 
Libya ' following a rail carried 
out late in January by Libyan? 
backed Tunisian dissidents 
against the southern Tunisian 
town of Gafsa. Evidence has 
emerged that the raiders had 
accomplices' in Algeria among 
the "lower- and middle-ranking 
echelons of the army and the 
ruling FLN party. 

- The Tunisian authorities have 
kept very quiet' about this 
evidence, not wishing to com- 
plicate. what they" see as the 
delicate . 'task President 
■Bendjedid Chadli faces today. 
The Algerian President has to 
contend with some radical and 
Islamic political barons who 
have jm especial love for 
Tunisia and are not insensitive 
to poQtieal overtures made by 
Libya's strong man. Colonel 
Gadaffi. 

These good relations fled a 
very concrete expression in the 
Transmed pipeline. The pipe- 
line project fits well into the 
long-held view of President 
Habib Bourguiba of Tunisia 


UK ECONOMIC INDICATORS 

ECONOMIC ACTaVITK— I ndices of hKdbstrfal production* manu- 
facturing Output (1875=100); engineering orders (1975=100); 
retail sales : volume (1078=100), retail sales value (1978=100); 
registered. : unemployment (excluding school leavers) and 
unfilled vacancies. (000s)..--. Ail seasonally adjusted 




. IndL 

Mfg. 

- Eng. 

Retail 

Retail 

Unem- 

l 

1978 

prod. 

output . 
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voL . 

value 

ployed 

4tb qti. ' 
1979 

inn 


109 . 

101.7 

132.3 

1*348 


1st qtr. 

mu 

I02J! 

98 

100.7 

134.9 

1451 


2nd qtr. 

114.8 

107 JL 

108 

1062 

14&8 

L299 

.. 

1st qtr. . . 

inti 

me . 

98 

100.7. 

134J0 

1,351 


• 3rd qtr. 
4th qtr. 

113J. - 

- 1034 

99 

992 

144-6 

1*269 


112.9 

104,0 
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101.7 

151.9 

L286 


Nov. 

114.4 

losji 

114 

ms 

15345- 

L282 

-■ 

Dec. 

1980 

.1115 

-183* 

183 

101.7 

183 J. 

1*294 

- 

Jan. 

11L9 

- 102.4 

... 

103L0 

155^ 

1*339 

- 

’’’eb. 

110.4 

100.9 


104.1 

158.7 

1,414 

: 

March ■ — 
April " 




1032 


1*414 
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OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods, (materials and fuels); engineering output; 
metal manufacture, textiles, leather and clothing (1975=100); 
housing "starts ( 000 s, monthly average). 


Consumer In vat 
goods goods 


Intmd. Eng. 
goods . output 


Jdetal Textile Housg. 
mnfg. etc. starts" 


4th qtr. 

'. 1979 

1IML8 

97.3 

123.9 

9741 

1002 

102.2 

1st qtr. 

108.0 

«L3 . 

' 1264) 

98.9 

98-4 

iooj 

2nd qtr- 

108.7 

162J9 

mg 

102.7.- 

mi 

103.0 

- 3rd qtr. 

105.7 

96.0 

132J. 

944) 

10341 

100.1 

4th qtr. 

1QSJ0 - 

•10LS 

mg 

99.4 

1004) 

9441 

Oct 

1044). 

9841 

13041 

96.0 

1024) 

96.0 

Nov. 

mo 

10341 

mo 

161.0 

103.0 

964) 

Dec, 

-1980 

105.0 

103.0 

1284) 

10141 

-98.0 

924) 

Jan. 

10741 

1DU> 

127.0 

- 1014) 

634) 

96.0 

Feb. 

106.0 

1014) 

124.0 

1004) 

57.6 

92.0 


EXTERNAL TRADE — Indices - of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
f£m); terms of trade (1975=100); exchange reserves. 

.- Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn" 


1979 

_ 






1st qtr. 

109.0 

U8J 

—1*588 

-1,215 

—235 

107.0 

2nd qtr. 

13IL3 

1284) 

-486 

v — 310 

-229 

7 1064 

3rd qtr. 
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4th qtr. 
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1284) 

-745 

—674 

-157 

103.7. 
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Z3LS 

12&8 

- 75 

-.51 

+ 27 

204J. 

Dec. 

13L3 

13L2 

-252 

-229 

- 88 

102.6 

1980 ■ 

» 


- 




1st qtr.- 

131,8 

126.7- 

-723. 

-673 

-126 

100.7 

Jaa. . ■ 

: 129J 

128. 3 

-321 

-271 

- 74 

1004) 

Feb. . 

... 136.8 

. 129 J. 

-226 

-176 

- 52 

100.6 

March.. \ 

mo 

12241 

-ITS 

-126 

04) 

10(16 


April . ' ZH * HJ 

FINANCIAL— Money supply' Ml and sterling M3, bank advances 
io -Starting to the private sector (three months’ growth at annnal 
rate); domestic credit expansion (£tn); building societies' net 
inflow; HP. new credit; an seasonally adjusted. ‘ ‘Mi nimum 
lending rate (end period). 


. Bank 

M3 advances DCE 

% : % fm 

lot Otr. 7 j8 - ’R3' 32.6 +1*525 777 ' L581 13 

SdS. 9.7 172 28L5 +2.787 .777 1^87 14 

Srfqtr. - 15JS 18.2 132 +2,409 983 UW9 • 14 

Shot? 51 US 182 +2^91 839 L&54 17 

• S3 1L6 163 + tso .181.. 593 . 17 

1980 

i* qtr. -L3 9.6 25.4 +1*889 . 834 17 

XMqtr... tx g.7 218 + 777 235 . 668 . 17 

ffi: . -S3 uu> M-7 + ; 50f ns 

March- ‘ -23 9 S 25.4 - 60? 200 17 

April. . 

TVPT.Aymw — Indices of e arnings (Jan. 1978=100); basic 
materials and fuels, wholesale prices of mraufoctored products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity 'index (July .1952=100); trade weighted value of 
sterling (Dec. 1971=100). 


BS HP " MLR 
inflow lending - % 

777 " L581 13 

777 1*887 14 

933 1*879 • 14 

839 . 1,954 17 

.161, 593 .17 


235. . 668 
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that 'closer relations between 
neighbouring Arab countries 
must be founded on a bed rock" 
of mutual economic interests.. 
For the pro-western T unis ian . 
regime, the fact that the pipe-" 
line locks them into a tight eco- 
nomic embrace with Europe is 
an added benefit. 

Tension is the area has not 
prevented the construction of 
the pipeline from proceeding 
apace. It was begun late in 
1977. The idea was initiated 
by tile mineral agency of the 
Sicilian Regional Authority 
when it formed. a joint company 
traeh. The new company com- 
missioned the U.S. engineering 
consulting group. Bechtel, to 
carry out technical and eco- 
nomic feasibility studies. 

The conclusions were favour- 
able, but the Italian authorities- 
considered the project too 
ambitious to meet tbe modest 
gas needs of Cicily. Whatever 
.misgivings Rome might have 
had however, soon disappeared. 
The Tti>Uaw “ economic miracle " 
dramatically- increased the 
country's longer-term energy 
requirements. Shorter term gas 
neesd were solved by 1969 when 
pipelines from the Netherlands 
and the Soviet Union came on 
stream. But it quickly became 
clear that by the. mid=108Os a 
further 12bn cubic metres of 
gas a year would be needed to 
avert tbe threat of a 'shortage. 

Italy and Algeria signed an 
initial agreement as long ago 
as 1973. It had fo be renego- 
tiated following tbe oil crisis 
"and the subsequent rise in 
energy prices. Then the 
Tunisian Government asked for. 


a 10 per cent share of the total 
gas carried by the projected 
pipeline— a demand which the 
other partners found exorbitant. 

Agreement was finally 
reached between all "parties to 
the project in September, 1977, 
.when it was agreed that 
Tunisia would take 5 per cent of 
the total gas carried by the pro- 
jected pipeline. This share will 
rise when the volume of gas 
flowing through th£ pipeline 
tops the" 12 bn cubic metres a 
year figure. The Tunisians will 
be entitled to take 6 per cent of 
the extra 3bn cubic metres of 
gas that might then be pumped 
through the pipeline. As at 
present conceived, a total of 
15bn cubic metres of gas could 
flow through by 1984. 

For Tunisia the project bad 
a- 'major . advantage: it made 
-redundant a project for develop- 
ing its offshore Miskar field. 
Between 30bn and 33bn cubic 
. metres of gas may be recover- 
able from this field which was 
disc overed by ihe.ELF-Aquitaine 
group in' 1974. However, the gas 
.field at Miskar would have cost 
Tunisia $6 50m to develop. More- 
over, .tbe gas is sulphurous and 
situated under deep water, so 
that Tunisia preferred to spend 
the money on something else. 

The gas pipeline could eventu-- 
ally revolutionise current plans 
for gas supplies to Europe. It 
could turn Italy into a spaghetti 
junction for a network feeding 
gas to Italy, Germany. Switzer- 
land, Austria, France, Belgium, 
Holland and maybe Yugoslavia 
and Greece. 

Saipem. the construction sub- 
sidiary of ENI, has used the 
. largest and most technologically 


x ' Algeria: Hassi RTMel— Algerian /Tunisian border . 

Pipeline 550km. . J 

Owner Sonatrach * 

Status under construction 

. Est. cost 5600m 

Tunisia'/ Algeria border — Cape Bon i 
Pipeline 370km. 

Owner Tunisian government 

Status under construction 

Est. cost S500m. 

Sicilian Channel: Cape Bon— Mazara Del Valla, 5idlr 
Pipeline 160km. 

Owner Trans -Mediterranean Pipeline Co. (50% Sonatrach /5Q% 

Sigat which 70/30 SNAM/EM5. a Sicilian mining 
Company) 

Status under construction 

Est. cost 5600m. 


Sicily: Mazara Del Vallo— Casa Bianca, MorteHa 
Pipeline " 350km. 

Owner SNAM 

Status under construction 

Est. cost $350m. 



- Straits of Messina: Casa Bianc 
Pipeline 15km. 

Owner SNAM 

Status completed 

Est. cost SI 00m. 


-Favazzina, Calabria 


Italian Mainland: Favazzina via Rome to Minerbio, Bologna 
Pipeline 1,050km. 

Owner SNAM 

Status under construction a 

Est. cost 51,000 m. * 


advanced pipe laying barge hi 
the world. Built by the Trieste- 
based Italcantieri, a subsidiary 
of the state controlled Fincan- 
tieri group, after almost eight 
years of -design work and test- 
ing, the Gastoro Sei barge costs 
3140m. 

. It started work in September 
1978 and can lay pipe in water 
depths of over 2.000 ft. well out 
of reach of either divers or con- 
ventional pipe laying barges. Its 
capacity to work in virtually all 
weather conditions and ability 
to retrieve and. repair pipes w-ill 
effectively dispense with the 
“weather window" restrictions 


on existing operations. Its suc- 
cess may have a significant 
impact on energy collection in 
the deeper waters of the North 
Sea' and areas such as the 
Canadian Arctic. 

Before tmy decision to build 
a sister pipeline is taken, the 
current deadlock in negotiations 
between Sonatrach and its Euro- 
pean and U.S. partners will have 
to be sorted out. Sonatrach 
recently suspended deliveries of 
gas to France and the U.S. com- 
pany El Paso in a bid to raise 
the price they have to pay from 
below 83 to 35-$6 per British 
Thermal Unit 


This is part of a concerted 
move on the part of leading 
LNG exporters to put prices for 
the fuel on an equal basis per 
thermal unit as those for oil. 
LNG prices have traditionally 
been set under long term con- 
tracts and been well below the 
equivalent, in energy terms, 
for crude oil. 

Many of Algeria’s European 
customers and future customers 
are resisting not only Sona- 
trach's attempt to double the 
price, but also Algeria's 
expresed desire to shift from 
LNG to gas. They have already 
begun the financing and 


building of expensive LNG 
terminals. Furthermore Sona- 
trach 's decision to suspend 
supplies to Gas de France has 
reinforced to argument about 
security of supply. Such security 
would be much less if tbe gax 
came through pipeline. 

While linking Europe and 
Africa, the Transmed pipeline 
should help to cement relations 
hetween Tunisia and Algeria. 
The two countries rarely see 
eye to eye the first being 
unashamedly pro-western, the 
second vociferously radical in 
Third World forums. Yet both 
have much at stake. 


Prudential profile No. 3: Kenneth Fleet reporting 
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“Computers mean even better service for 
8 millio n Prudential policy holders? 


John Powell, Assistant General Manager, Management Services 


T he Prudential has been among the first to 
recognise the crucial role computers can play 
in more efficient administration, and has made 
a massive investment in advanced technology. 

Kenneth Fleet talks to John Powell, at the centre 
of the Prudential “computer revolution”. . 

Fleet: You have led me through the finest Victorian 
Gothic facade in London into die twentieth century world 
of c o mp u ters. The Prudential, I understands was a 
pioneer in processing data by machine. 

Powell; This company was a leader in the computer 
revolution. We install ed our first compurer in 196L The 
firstpundh card THP p ^ ng: was inst al led in 1919. 

.- Fleet: You have this gleaming array of costly 
TwnrhTnpg What does computerisation actually do for the 
Pru/S eight million policyholders? 

Powelk It buys ihema better deal for thepremiums 
they wttnisr to us. The reason we use computers is to 
mgUf! our business more economical and effective. With 
costs always rising, we need to spend as little as possible of 
p nTirybold ers* premiums on a dmin i s tration. Computers 
also help- speed up Repayment of our policyholders* 
daitris and answering queries. 

"Fleet: Will that unique character, ‘‘The Man from the 
Pru ” your 13,000 field staff, I earn to love the computer? 

Powell: Computers are becoming cheaper and 
smaller all the time. With otir research programme, 

I foresee a rime when we shah bring many of these . 
advantages to our s ellin g staff. . 


Fleet: Are there also benefits for head office staff? 

Powell: They have to deal with a frightening amount 
of paper work. Computers help significantly to cut 
wastage in materials and manhours, and increase job 
inter esL 

The improving cost of performance of computing will 
enable us to process not just numeric data but textual data 
and wp can expect to merge speech into the same network. 

I am looking forward to the time when Prudential 
offices will be using computers as a huge filing system and 
communications network. This will not only support the 
company’s a dmini stration but produce and diss eminat e 
correspondence and management reports. 

We are fast entering a new era of c ompu ter usage. We 
rem and should use the computers capabilities to improve 
job interest, while continuing to improve our efficiency. 

Fleet: Senior managers sometimes see computers as 
expensive toys. Is this true with you? 

Powell: No. Computers are serious business and not 
a game. A large proportion of the company’s reoords are 
stored on computers. This data is an asset second only in 
value to our staff. It is vital to management in dedsion- 
. making as well as in running this vast business. -\ 

? Computers give managemen t the opportunity to look at 
the future of our business, its potential. 

Fleet; What has this massive transplant of computer 
technology cost? 

Powell: The Prudential has invested £20 milli ons in 
the computer centre and we are currently spending dose 


to ^10 millions a year on computing in all its various 
aspects. 

Fleet: What other plans have you? 

Powell: Our development programme is substantial. 
A major priority is a new, large processor which will be 
installed in July. This will make it possible for many 
Prudential staff to have access to a computer and write 
their own computer programs. We are also developing 
on-line systems to give branch offices instant computer 
facilities. Our policyholders and anyone interested in the 
range of insurance policies the Prudential offers will have 
their queries answered speedily. A company relying on 
existing postal services will simply not compete." 

Fleet: One last question. Is the faceless computer 
about to take theplace ofithe friendly free of the Man 
from the Pru? 

Powell: Over my dead body. 

The Prudential’s annual report is sow available from 
the Publicity Department, Prudential Assurance 
Company limited, 142 Holbam Bars, 

London EC1N2NH. 

Prudential 

You dotft know the half of it 
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Financial Times Friday May -9 1980 


BUSINESSES FOR SALE 


An interesting opportunity has arisen to acquire a majority or 
minority holding in an up market giftware manufacturer (with 
almost 100% subcontracted production) who are the leaders in 
•their particular field. Freehold warehouse and offices in city centre 
plus warehouses and representative network In United States and 
West Germany; plus active distributors in other important export 
markets. 

Sales in the financial year to end January 1980 exceed 000,000 with 
gross profits of £196,000 and nett profits before taxation and extra 
director's remuneration of over £33,000. 

The sum required for HJ0« holding would be in die region of 
£160.000 including stock and property. The present directors would 
be willing to act as consultants for a limited period with remunera- 
tion -tied to profitability. 

Enquiries are invited strf'ct/y from Principals only to : — 

Mr. David Cox. Cox & Co.. Chartered Accountants. Old Boundary 
House, London Road, Sunrwngdale, Ascot, Berks. Tel: Ascot 2D495. 


OWNER RETIRING 

FOR SALE FREEHOLD OR LEASE 

■Unique opportunity to obtain sound business investment and 
large valuable building of 1 30,000 sq. Ft. at a very attractive 
figure. Situated on the South Coast. Business established in 
?966. Turnover exceeds £1.000,000 p.a. Combined last three 
years' audited balance sheets show total GROSS PROFIT 
£364,000. The approx. NET PROFIT PER ANNUM £801)00 
'with considerable increase potential. 

FIRST TIME ADVERTISED OR OFFERED 
For details and appointments write to 
TO -OAKDENE DRIVE, TO LW ORTH SURREY KT5 


FOR DISPOSAL OR AMALGAMATION 

ASSETS AND BUSINESS OF MEDIUM-SIZED 
COLOUR PRINTING COMPANT IN HOME COUNTIES 
Purpose buili long lease factory. Multi-colour plant plus finishing equipment 
notv under utilised. Fine investment tor purchaser with substantia i prim 
needs. Experienced and qualified management and labour force with design 
services available. 

Write Box GJH&O. Financial Timas . U>. Cannon Sunt. ECAP 46 Y 


SCOTLAND — PERTHSHIRE 

LEISURE 

-INVESTMENT 

Six Scandinavian Log Chalets end 
Douched Two-bed roomed Stone 
Corage overlooking Loch Earn.. 
Proven record showing about 
CTftOOO per annum net. Meticulous 
order. Easy to manage idea) way 
□('life business. 

OFFERS OVER £110.000. 

Apply: Bell -Ingram. 4 West Regent 
Street. Glasgow. 041-332 7311. or 
Robert Barry and Co.. 11 South 
Charlotte Street. Edinburgh. 031-225 
3271.’ " 


FOR SALE 

PRECISION LIGHT PRESSING CO. 
IN YORKSHIRE 

V.'ifn- tooling facilities. Modern plant 
and factory with substantial land far 
expansion. Annual t/o (approx. 
f3 25.000) and excellent profit record. 
Sale duo to retirement. Long lease 
or.Treohald available. Tei. 01-349 
3355- or write Box G5759. Financial 
Times. 10 Cannon Street, ECAP 4 BY. 


FOR SALE 

ONE LARGE PIG BREEDING & 
. FATTENING COMPANY 

Successful Profit Record. Exist- 
ing Management would continue. 
Write Box G5S36. Financial Times. 
-■ 10 Cannon Struct. ECAP 46 r. 


UK COMPANY 
FOR SALE 

Engaged in selling unique patented 
product to the motorists.' by way 
of wholesale, retell and mail order. 
Anticipated turnover in excess of 
£1 million in 1980/81. Profits 
-expected to be in the region of 40% 
of turnover. 

Offers invtted in the region of 
£900.000 for UK operatfon. Buyer 
will also have first option on pur- 
chasing our foreign franchise 
operation. .". 

Write Mr. C. Dreg a. 

Bryce Hanmer and Co. 

I Chartered Accountants), 

23 Ai barm arte Street, London. W1. 


EQUIPMENT AGENCY 

SpsriaFlst professional Recruitment 
Agency with fea income from Tem- 
porary and Permanent- sales of 
£750,000 p.a. for sets with branch 
offices. Asking price £800,000 for 
pre-tax profits of £200.000. 

Prin cipals only write- to: 

Box G5B37, Financial Times. 

10 Cannon Street, EC4p 4 BY. 


~ FOR SALE 

SMALL NON FERROUS 

reehold. approx. 4,380 ft. N. 
ondon area, owner retiring. 
Enquiries Phone 01-266 6SI6 . 


LEADING CONTINENTAL CAR 
FRANCHISE 

>TV..i Wore cite rviirc: central, maid 
re . 1.1 DUI!i:n. FreeKold or Leasehold. 
New or sal,. " 400.” in ona of the 
MiCijnrt melt important tradlna locj- 
t-sn . Ideal lor Fleet and Vehicle Hire 
Emclicp: accessibility, risibility- expan- 
■■-CD area and prestige location. 

Y.t.:c 07» CSS32. Financial T- 
10. Cjnnen Street. ECdP SBY. 


NOINCERING COMPANY (Df sale. West 

V or .ail it. Under £50,000 tax loitei 
available. Plcuc write Box GJ8J5. 
finjncl.d Times. 10. Cannon Street. 
KJP 48V. 


Luxton &Lo\ve Ltd 


Spceialin Agents in the 
SALE & PURCHASE OF 
HOTELS/CATERING & NURSING 
. REST HOMES 

Urgently require sound businesses 
of all types to meet steady demand 
Business Chambers 
88a Burlington Road New Malden. 
Surrey - 01-948 54ST - PBX 


ESTABLISH 

WARRANTY COMPANY 

Would consider passible sals. 
Current T/0 in excess of £160,000 
with scope- for expansion. Fuily 
underwritten by D.T.I. approved 
insurers. All enquiries in strictest 
confidence pleas e. 

Write Box GS834, Financial Times, 
10 Cannon Street EC4P 4BY. 


EXPANDING 
GARAGE BUSINESS 
FOR SALE 

■n South East Essex with continen- 
tal franchise. Projected turnover 
£1.Bm, anticipated profit £ 100 . 000 . 
Management willing to. continue. 
Proven track record. 

Write Box G5830. Financial Times. 
10 Cannon Sueet. ECAP 4BY. 


ENGINEERING FACTORY — 3.600 SO. ft. 

Fully equip oerf for turning, miffing, 
grinding — V.B.M.. and drilling- Situated 
on main Hyde Road. Denton. Manchester. 

Price Including pro p erty £00,000. Write 

Box T.5Z51 . Financial Times. 10. Cannon 
Street. EC4P 48 Y. 


CHAIN MANUFACTURERS 
CHAIN TESTING ESTABLISHMENT" / 

Thf Receiver of the Norbris-Pi eke ring Group of Corapsnies offers 
for ssie as going concerns, either together or separately: 

L - The property, plant and goodwill of the Chain Manufacturing 
business carried ‘on from die Group's Factory at Coatbridge, 
Lanarkshire. 

. ' This business is continuing under the Receiver, from premises 
equipped with_ modem plant and machinery, to manufacture 
Stud Link Chain' and accessories for the Ministry df Defence 
and the Marine and Offshore Oil Industries. 

2. The property and testing equipment of Lloyd’* Scottish Testing 

Co. Ltd. at Humkom-Unariahjpa- ^JJus -testing equipment -has— 

a capacity of 740 tonnes. - 1 

Enquiries to; -The. Receiver. Norbrit-Picfcering Group, Netherton 
Road, Wishaw. Lanarkshire. Scotland. 



m 7 EvftF,MANZ' 

Leading German Trading Company 
FQR SALE 

Well-established in construction' machinery, agricultural 
implements,, mining equipment, .with a strung sector in 
repairs and . servicing, well-organised . distribution. 1 net-, 
work and subsidiaries all over the Federal Republic of 
Germany. Estimated turnover DJI 100 m. 


INTERFINANZ - .SctaciOvsJiaGe 86 - 88 - D-4000 DCissekJorl 1 
. Telelon 1 - 02 11 3= 37 72. • Tale* : 08-587425 




! Fully. equipped . 

ENGINEERING FACTORY 

Sub-contract rmachmirtg 

Location: Hert^ 5 .rains, from Ml- 
6.500 sq ft modern premiss? with .-18 years remaining on lease with .7-year, 
review*. Full range of machining plant fnefuding auto, capstan lathes. ' 
inspection dept. tuHy approved- by major aiiglneoring and '.iutofnceWe . 
companies. Experienced managenient and skilled .labour force. No order 
book. Would suit larger. company* requiring. in-house, machining facillty-or 
sub-comract firm needing, extra capacity. . , 

Replies m confidence to The' Chairman. Box G5733, 

Financial Times. 10 Cannon Sueet. ECAP 48Y. •• ' * 


For sale. Lone asuMlsMd - 

NATIONAL WHOLESALERS 

Leathereoods (including sAialt. menu' 
■actor I reg division). Gilts and Fancy 
Goods. . Souvenirs and Smokers' 
ReaubtM*. Estimated annual turnover 
£800.000. Eight salesmen covering tac. 
UK and the Channel Island*. Current 
onsets aoenximatetr £ >00.000. Bristol 
based In 20.000 m ft freehold premises 
providing room tor expansion. Avail- 
able as whole or port. Comouter 
Vovolctno. s t a t e ments and stock control. 
Enquiries la: A. M. 0. B*d. ReceHyer 

snd Manaoec. Thornton Baker. Refuge 

Assurance House. Baldwin Street. 
Bristol SSI ISO. Tel: Bristol 23 SOI. 


OFFICE SUPPLIES 

* AND 

EQUIPMENT COMPANY 

Curium turnover at tha rata of' Ham. 
-per annum and profitable. Multiple 
outlets and- modern premises and 
cun by .professional management. 
Nat assets £100,000— off ora sought 
ht axcoss df this figure.'. 

Principals only to Box T3383K 
Financial Times, 10 Cannon 
t ■ Sueet. EC4P 4BY. . 


ELECTRO-PLATING BUSINESS . V 
AUTOMATIC AND HAND LINES 

For Nickel/Chrome and Zinc finishes. Well placed 
for M3 and M4 Motorways-.- Very good factory and 
office accommodation. 

Pricearound £225,000 • •*. 

Write Box G3840, Financial Times, 

10. Cankon Street . EC4P 4BY 


UNIQUE OPPORTUNITY 

A. unique opportunity exists for an indivkidti or group, of 
individuals to acquire their own furniture manufacturing com- 
pany with good potential. Substantial financial help on attractive 
terms could be made available to suitable persons if required.. 
Write Box G5843, Financial Times, 10 Cannon Street, EC4P 4&Y: 


PLANT AND MACHINERY 


HAEUSLER YRM-HY 

W x 4" ROLLER 

PLATE BENDING MACHINE .. 

Brand new available for immediate delivery for' 
plate specification up to 420/N m= up to 5 inch cold 
7 inch at 750° C. 

Ref: DL/LG.B 
GR1MLEY AND SON 

. 2 St. Philip’s Place, Birmingham B3 2QQ . 

Tel. 021 236 8236 .!» 


Confectionery Company 

— * IN THE SEC 
FOR DISPOSAL 

Turnover in excess or £3 million, 
with subxunti&l freehold property. 
The' business has suffered reverses 
in ilia past few years, bat has now 
been- fully reorganised and profits 
In excess of £100.000 era antici- 
pated far 1980. The vendors require 
E20O.OOO for approximately 90% of 
the -truamess and a- working capital 
Injection of around' £200.000 will 
also be required. 

Principals only should apply to: 
Box G5829. Financial Times. 

30Xennon.Sneat^EC4P 4BY. . . 


FOR SALE 

• WELL ESTABLISHED 
HIGHLY SUCCESSFUL 

FRANCHISE BUSINESS 
Unique application including 
. , . fire retardant. 

27 .ITeencad- UK 'Opera tors. 
Substantia I - planned 
~ expansion. 


4 . bank, street 
WORCESTER WRI 2EW 

Teler-'-onf, . »05 


FOR SALE 

WHOUSAUC STATIONARY 
BUSINESS 

TtntNOVER £4004100 &A- 
SOUTH EAST -ENGLAND 
T1,b proftteOfe business is pert or a 
malar snug but does are ht in vrttti 
long terra latratesr. P rice for tb* 
business frill be around £75.000 oka 
s.s-v. Inter es t ed perries, principals 
only Should write K>; 

Bax j OJI44. Flasaciei Times, 
to. Cannon Street. EC4P 4BY. 


Travel Agncy 
for Sale 

West End site- IATA. ABTA. Turn- 
over in excess. ot Giro p.a. Businus 

House: traffic 

..... PRICE £125.000. 

Write Box GB826, Financial Times. 
10 Cannon Street EC4P 4BY. 


THE CANADIAN HUNTER 
FREEHOUSE 
.Opposite Warwick Castle 
OetadhiMj ** Black & White. " Bare/ 
Rastaurant complex for sale by 
Public' Auction June 11th. 
Auctioneers; 

' Sidney Phillips Mt Son' 
Hereford <0432) 56181 


RETAIL FORD FRANCHISE 

Busy'-Sbbth West Devon town. Old- 
established! company.- Turnover 
£600.000 p.a. .Substantial premises 
main thoroughfare. Forecourt, 
Showrooms, Workshops, Body Shop. 
Stores, new M.O.T. test facilities. 
Ample parking. Possible develop- 
ment site subject to planning. 
£288,000. Sale due to ill health. 
Write Box GS84T, Financial Times, 
10 Cannon Sueet. ECAP 4BY. 


Small profile bis 

PRIVATE COMPANY 

for Mia as a going concern — or for 
rental (or sere)- of building. Loca- 
tion 'North London. Freehold ware- 
house and offices.' ' Area approxi- 
mately -3,300 sq ft. Average annuel 
turnover £174,000 (last. 3 years). 
Staff: 8 -staff plus small outwork 
organisation also available. 

Write Box GS8AZ. Financial Times. 
10 Pennon Sneer, ECAP AST. 


SPORTS GOODS 
BUSINESS 

Long-established sports goods retail- 
ing business for sets based, in 
Central Glasgow with a turnover of 
£150.000. Useful contracts held with 
potential for expansion. Leasehold 
premises. Stock relief tsx advan- 
tages. Various- means of purchase 
available. 

'. Phone: 041-332 3188. 


SHIPPING COMPANY* for sate. Tax tones 
flradlrtor pppro»rt[it*M*v E1BO.OOO. Write 
• Box. G -5a 27. FlrcwwUI Times, 10, Cannon 
Street. EC4P 48 Y. - 

MOTOR CARAVAN RENTAL BUSINESS 

for sale. Excellent opooriunRY tor com- 

pany misailna to- enter the Lelxurel 
Tourist Industry. Prominent site In 
we m btor. woricefioo space available. Fbr 
detalie pbone Jon Bkwrere on 01-903 
7166.- 

BY THE Direction ot the Receivers and 
Managers Relate Manufacturing Business. 
West Midlands. subttarrtteT m odern 
premises, freehold and long leasehold. 

ereabljbed teorttorce. tuH range of slant 

and equipment. Rer. DLIRAB. Grim ley 
ft Son/ x, 9t Phillip.’! Place. BUmi n gh am 
3 2QQ. Tel: 021-236 8236. 


BUSINESSES WANTED 


We are seeking on behalf of a substantial group, 

COMPANIES ENGAGED IN THE 
MANUFACTURE AND/OR INSTALLATION 
OF PORTABLE BUILDINGS 

fiepfies, which will be treated in strict confidence, 

■ ■ should be addressed to: 

The Managing Director 
ST. MICHAELS SECURITIES LIMITED 
PO Box 30 
Cresta House 
Alma Street 
Luton, Beds. LU1 2PZ 


WANTED 

FINANCIAL SERVICES 
COMPANY 

Our clients wish to buy a. reputable financial services/ 
investment company established prior to 1970. Employees or 
assets not essentiaL Will consider a subsidiary of a bank 
or an investment-related company. 

Enquiries to: 

BRINKLEY FINANCE LTD- 

44 Conduit St., London W1R 9FB. Tel: 01-437 7131 


LIGHT ENGINEERING 

Manufacturer based near High 
Wycombe has £150,000 for acqui- 
sition or controlling interest in 
accompany in similar or allied 
enterprise. Preference will be 
£iven to a company with market- 
able product! 5 ) rather chan sub- 
contractors but any proposition 
*rii) be considered. 

Write Gar iS£S33, Financial Times. 
. Y0 Cannon Sfrwf, EC4P 4BV. 


- International 
Courier Business 
Required 

International transport group re- 
quires to purehasa as part ot their 
planned expansion a Courier Com- 
pany baaed In the UK. Musi have 
axisilng world -wide business and 
contacts. 

Please write with brief details to: 
Box G5838, Financial Times. 

10 Cannon Sueet. EC4P 48Y. . 


BUSINESSES FOR SALE AND 
BUSINESSES WANTED APPEAR EVERY FRIDAY 


WANTED 

INTERNATIONAL TRADING 
COMPANY 

Private Trading Company .with .substantial liquid funds 
seeking a base for sofid expansion. 

■Company we seek must have following profile: 

■ — London based, specialised preferably in soft .com- 
modities. .... 

— Good profit record. _ 

— Strong existing management team. 

— Extensive trading activity with Third World countries 

— Either interested in outright sale/or sale of majority 
interest 

Please write in strict confidence to Box G553SL 
Financial Tiroes, 10 Cannon Street, EC4P 4BY. 


ELECTRONIC CONTROLS 
IN THE E E.C. 

Expanding UJKl ' manufacturer of Industrial 
Electronic Controls seeks?'- to acquire or jointly, 
develop a company -to manufacture and market. 
A.C./D.C. Thvristor Drives within the E.E.C. : ? 
Must be able to contribute positive marketing Or 

development qualities. 

Principals only with full particulars in strictest confidence to: 
Box GJI825. Financial Times. 10. Cannon Street £C4P 45* 


PRIVATE CONTINENTAL GROUP - ‘ 

SEEKS UiC. ACQUISITION 
WITH AN ANNUAL TURNOVER OF £10 MILLION 
' OR HIGHER 

Acquisition should supply equipment to offices, 
plants, buildings, e.g., security, fire protection, lifts, 
word processors or other . . . that need after sales 
maintenance and servicing. . ' . 

Will consider break-even or unprofitable operations. 

■ Write Box G £814, Financial Times, . 

10 r Carmoii Street* J2C4B 4BY ' . . : 


DISCONTINUED PRODUCT UNE5 raquirM 

lor Mastic and shoot uraUl items 
primarily for. domes Us durable "use. bor 
other morirets coraxdcrrt. - . UooanJ 
industrial Holding* Lid.. 6. Weatmfnrter 
Road. Wireham, Owser 4SP. 1 .* 

(OBZS5) Bail. 


London -Based Food importer* and 
- Wholesalers . vrtafc to aMinf* Sr 

• similar company to facilitate expansion 
ol present ooeratlon. IntsrMted. sartSts 
man Id suopiy maximum detail -to Bax 
G-S8Z8. Financial Times, TO, Comma 
S treat. EC4P 4BY. 


BUSINESSES 

FOR 

SALE/WANTED 

Appears 
every Friday 

■ Contract : 

. DIANE 
STEWARD 
01-248 5284 


Die making 
Business required 

A UK public company soaks to 
acquire or taka a controlling inuraot 
in a business Invofred in the pro- 
duction of Dies For Gravity Dis- 
cs sting. 

The businns should have s modern 
tool roam capable of producing 
quality dies to an exacting standard, 
employ- about IS toolmakers and 
have facilities (or expansion. 

The West Midlands is the preferred 
location but facilities in tha South 
or South-West would, bo of interest. 

Write. Box GBS10. Financial Times. 
70 Cannon Street. ECAP 4BY. 


Wanted 

A PROFITABLE BUSINESS 

Chartered Accountant starting up In 
commerce wishes to purchase or to 
take a shore interest in a profitable 
business with growth potential and 
•profits in excess of £50.000 p.a. 
Present management to remain and 
participate. 

Details m strict confidence ro: 

C. V M. Letfiarfi, M.A., F.C.A.. 

21 Sutton 'Court Road. 

Sutton. Surrey SMI 4S2. 


GROUP SEEKING 
. EXPANSION 

within the marina industry wishes 
opportunities to purchase companies 
In this pr doooly alKad fields. Write 
fully inducting details Ol any manu- 
facturing fa ditties tdi ’ ■ 

Box G5489, Financial Times. 

10 pannon Street. ECAP 4SY . m . 


APPOINTMENTS 

Senior change at 



BODDIN GTONS’ BREWERIES 
state that Kr. P. John M. 
BodcHngtoa will retire as joint 
manag ing director on September 
30, but will remain on the board- 
Mr. Ewart A- Boddington will 
remain chairman and managing 
director, and Mr. Hubert V. Held 
is* to be appointed assistant 
manag in g director from October 
L Mr. Maurice D. FitzGerald, 
director and company secretary, 
is' resigning both pasts on 
November 30. Mr. Stewart ». 
Shears, assistant secretary, is to. 
he -Appointed company .secretary 
as from December L 
★ 

Mr. E. T. Butler, chairman of 
WOODHEAD MANUFACTUR- 
ING, .retired on March 31, after 
34 years with the Jonah"' Wood-- 
heatf " Group. : Hfe'"feas -*a!So 

resigned as a 'director . of the 
holding company, Jozies. Wood-.', 
head and Sons. Leeds-- Mr. A.- A. 
Glynn; director and - general , 
manager, has become chairman 
of Woodhead Manufacturing and 
a. director of Jonas Woodhead... 
Owing- to. ill health. Mr. G- W- 
Stainthorpe, industrial -relations'-' 
director, of Woodhead .Marmfao- ; 
turing. retired at the end of - 
April. Industrial relations 
matters -in the company are- now - 
the responsibility of Mr, A. J, 
Womersley. ‘ 

. • ★ . - , 

. Mr. EL K. Annett .has ceased . 
to be.' senior representative *of 
CREDIT COMMERCIAL DE 
FRANCE, London, and Mrl-M- ’de' 
Guillebon has become sole, 
representative. Mr. Annett will 
conce Irate on his duties at tite 
international department of the' 
hunk in Paris mil -his: retire- 
ment on July 31. •. c - 

★ 

Mr. W. G. Todd, treasurer at 
Esso Italians SPA, te te becom e - 
treasurer of the ESSQ -PETTRO— 
LEUM COMPANY on May 27. 
This appointment follows the 
election of Mr- -D. - St.- J- 
HcDennott to the board ofEssp 
Nederland BV. •. - . - -. 

. - * .... 

. Mr. Robert -White . has . 
been appointed deputy chairman 
of BLUNDELL - PERMO GLAZE 
HOLDINGS 

* 

Mr. A. L. H. Poulton has been 
appointed, .‘to the’ bo ard of 
french kier CWSTRUC- 
TION. ' . .'. 

MR. ALAN WALMSLEY has 
been appointed deputy regional 
general manager of the Central. 
London (West)’ regional ’ head 
office Of LLOYDS BANK. 

• * • • 

Mr. Theodore C. Rodgers has 
been - appointed president and 
chief operating officer- of NL 

INDUSTRIES. 

★ 

Mr. Gerard Trondn has been 
elected a senior vice-president 
of A: G. BECKER INCORPOR- 
ATED, a New York-based invest- 
ment securities firm. Mr. Trqndn 
has also beeu made -president of 
A. G. Becker International, a 
newly formed division of Becker 
that will be responsible for 
conducting the firm’s inter- 
national securities distribution 
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- - 'Wx* Hubert Reid- 

and . trading, actxviti^. ..In adffi- 

tion to hi* responsibilities with 

A. G. Becker International, he 
will servp as a m a nagi ng director 
of Watburg.: Paribas Becker 
Incorporated, the .International 
investment banking arm -of the 
firm. 

.-■'.-I- .dr 

Mr. Darid. SUJlar has been 
appointed, financial dire ctor of 
P ATE R'S ON’S ; SCOTTISH 
SHORTBREAD in succession to 
Mr. Andrew ' Dobson, who has 
become % nonexecutive director. 
Paterson, is' part of the speciality 
food division of Geo. Bassett 
Holding . ^ . 

AUTOMOTIVE '• PRODUCTS 
has- appointed Mr. David Wright 
as director and general manager, 
automotive . . division, and Mr. 
Adrian. Potter has become sales 
director of that, division. In the 
company’s parts and service 
division, Mr. Gordon Brace has 
been made operations director 
and Mr. John Soldxn, sales 
director, vehicle manufacturers 
and UK trade. . 

★ 

Mr. H. F. Cameron , has re- 
signed - from the .boarfd of 
APPLEYARD GROUP having 
reached retirement age. 

Mr. William Berry will suc- 
ceed Mr. John G. W aflace as 
chairman of McNEGLL -PEAR- 
SON, merchant bankers; Edin- 
burgh, - from . July 1- Mr. 
Wallace will remain on the 
board. 

.* ' 

Dr. David Smith is to join 
BRITISH PETROLEUM’S Sun- 
bury research centre in Septem- 
ber on a three-year secondment 
from the University of Leicester. 
.. •*.. - 

Expansion - - of- • DANKS 
GOWERTON has been such that 
the board considers it necessary 
to separate the functions of 
chairman and managing director 
of the engineering division. The 
chairmanship has become a non- 
executive appointment and the 
first chairman is Mr. L. F. Robin- 
son. who is already a non- 


executive director of the parent . 
company This releasee Mr. J. E. 1 
Wheeler from any other respon* 
si bili ties than that df Managing 
director. “ . 

Str. Alan G. SkRme r has 
.joined CLAYBROOK 3C0MPUT. 
.TNG, a subsidi®y o^ Chty and \f 
partners,- *s .. director of 
maeketiag. ^ . - 

u Mr. Michael F. Geaxy ftu fccen ; 
appointed managing foactor of .... 

, BUNZL ADHESIVE * 

MATERIALS (IRELANDK a-;; 
• subsidiary of the Brand Pulp 
and Paper Group, whare to win - 
be responsible for imptementing ; 
a major capital investment pn* 
gramme and plant reorgaoiaation / 
aimed at the modwraisafion and 
screamlining of pzW&cUon. -• . • . 

Dr. Christopher Wetb and Mr. - 
James Bristow . b*® n ' 

appointed to '- .fbef .- oomd °t . 
CHARLES WELLS . so non- 
executive directors. ’ v \ ' 

* - ' -• 

Mr. Michael H-- Conod ha* 
been appointed a dirytor _ar 
HTCKING PENTECOST -AND 
CO. and becomes responsible for 
the knitwear division in ancce*- ; 
siou to Blr. T-J-. Duffy. 

* ' 

Mr. -Dlarnndd. Moore, banking ' -' 
director. Allied Irish Inveatmiept; 
Bank, has bees appointed head : . 
of the new international division .- 
to be set up by ALLIED IRISH ■ 

BANKS. Tie- international : 

division will be ■ responsible for 
the implementation of _ AIB 
Group's international business 
development programme. .v -. 

Mr. Terry Drnce has bwj 
appointed -FEMANCIAIr TUffiS.:-:- 
circulation sales manager. »■' 
Druce returns from Frankfurt 
where, for the past 18 months. , 
he has been in charge of circula- 
tion sates for .the. Financial 
Times in Europe. . 

★. 

Mr. Alex Barnard, managing 
director of KCA Drilling, has 
been appointed ■?_ ®*in boart 
director Of - KCA INTER- 
NATIONAL. 


Spanish Stock 
Exchange prices 


May 8 

Banco Bilbao . ... 

Banco Ca rural 
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NOTICE OF REDEMPTION 
■To the Holders of 


ENTE NAZI0NALE IDROCARBURI 

’ .E.N.L 

' ’ ^National Hydrocarbons Authority) 

P£r Sinking Fund Debentures due June I, 1988 


NOTICE IS HEREBY GWEN that, puisua nt to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agen t , 
Baa selected by tot for redemption on Jude 1, 1980 at the principal amount thereof 5697,000 principal 
.-principal amount of said'Debenmres, as follows; 

Outstanding Debentures of U-S. H,000 Each of Pref 
'■ ' Ending in the Following T' 

IS 21 3* 42 83 

Also Debentnrea of $1,000 Each of Prefix “M” Bearing the Following Serial Numbers: 
1350 3450 4450 ;-5150 5350 5550 6650 7350 8050 8750 9950 3UU80 13380 

- On June li 1980; three will become and be due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United States of America as on said da te is legal tender 
for the payment therein of public and private debts, at die .option of the holder, either (a) at the 
corporate trust office of Morgan Guaranty Trust Company of New York, 13th Floor, 30 Wert 
Broadway, New York, N.Y. 10015, or (b) subject. to any laws and regulations applicable thereto 
with respect to the payment, .currency of payment or otherwise in the country of any of the foUoiring 
offices, at the 


ip?! office gf Banca Nation ale del Lavoro in Rome or tbe principal office of Bancn 



Debentures surrendered, for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupons due Tube L 1980 should be detached and collected in the neuai manner. 

From and after June 1, 1980 interest shall cease to accrue on the Debentures herein designated 
for redemption. ' ° 

■ ENTE NAZIONALE IDROCAKBTJBI 

By; MORGAN GUARANTY .TBU5T COMPANY 

op new tore, Fiscal Agent 


April 29, 1980 


NOTICE 

The following Debentures previously called for redemption have not yet been presented for payment; 
' -.-DEBENTUBES OF UB. 32,000 EACH 

HS93 ' • ish46 X7B37 ' 17848 27B87 27B93 



U.S. Dollar 8^% Convertible Bonds 
Due 1987 ; 

Atari adjourned Meeting of the holders of the 8 Convertible Bonds 

Due 1 S 87 {"the Bonds") of CompAir Limited duly convened and held 
on 6th May;1 980, an Extraordinary Resolution was duly passed 
sanctioning the canceljation of the Bonds and the Coupons upon 
. terms that Bondholders should receive from 1 mperial Continental 
GasAssociation ("the Association”) 

£714.41 in cash for each $1 .000 Bond 

Alternatively, any Bondholder who duly lodges a Form of Election and 
surrenders his Bonds at any of tha offices of the Paying Agents 
specified on the Bonds (from whom such Forms are available) before 
the close of business on 30th May, 1 980; may receive, instead of 
£71 4.4T in cash, £34ajiominal of 8 per cent. Convertible Unsecured 
Loan Stock 1995/2000 of the Association and £374.41 in cash. 

Bondholders should surrender their Bonds at any of the offices of the 
Paying Agents specified on the Bonds at any time after 12 noon on 8th 
May,1980ind notlaterthan 30th June, 1980. Upon surrenW 
Bonds, payment will bemads in accordance with the terms of the 
Extraordinary Resolution (copies Of which are available from the 
offices qfcths Paying Agents)! .. 
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H is Excellency, Dr. Siaha Steuens, President of Sierra Leone 


Sierra Leone, referred' 'to daring the first half of this 
century as the Athens ©t Africa ”, and later as “ the Land 
of Diamonds” will attract world attention in June/July this 
year as she plays - host - tin the. forty-nine member nations of 
the Organisation of. African Unity (OAU) hi its capital dty 
of Freetown. 

POSITION ON THi^ WORLD MAP: 

Sierra Leone is situated on the bulge- of the West Coast 
of, Africa, between' latitude? 7“ a»d, 10°. North, and longitudes. 
10° and 13*- -.West It shares a -common border with the 
Peoples Revolutionary Republic oLGuinea on the North East. 
North and North West and with- Liberia on the South West. 
On the South Eastern ]bprder is the Atlantic. This sea coast 
covers some 212 miles extending from the boundary of the 
Republic of Guinea to the North of the month of the Great 
Searcies Riyefc. to the bohhdary of Liberia at the month, of 
the Mano River. ■ 

The country covers an area of 27,925 sq. miles (73.328 sq. 
km). From the coast.- the Northern portion extends inland 
into low-lying tidal swampland which provides some of the 
finest rice growing land in the country: As one progresses 
eastwards, 'relatively low lying. land on the coastal belt gives 
way to rolling hills, and the land in general becomes higher. 
The North-Eastern quadrant of the country is a plateau 
approximately 3,000 feet high with mountain peaks rising to a 
height of over 6.000 feet in. the Loma Mountains and Tingi 
Hills areas. - - • 


For administrative purposes, the 
three Provinces (see table below) and 


try is divided into 
Western Area. 


Province 
Northern 
Southern. 
Eastern • 


Area. Population. 
13,923 1,046,000 
7*888 .196,000 
5,876 ■ 776,000.. 


Distance from 
Headquarters Freetown 
' Makeni 114 miles 
Bo . 151 miles 
Kenema. 192 miles 


The Western- *Arc a which makes up an area of 26L1 sq. 
miles consists oi the Sierra Leone Peninsular, on which the 
capital aacl main commercial centre— -Freetown— stands, the 
surrounding villages of KJssjr, -.Wellington, Wilberforce, 
Murray Town, Aberdeen, Lumley, Hill Station and Mount 
Aureoll It rises' in places to. 3,000 -feet above sea level, and 
is one of fee few parts oh the West African Coast in which 
there is su.Ch high land so near the sea. 

Freetown is also the- principal port through which. znost 
exports add imports pass. Its position* as one of the most 
westerly parts of Africa gives -it considerable importance in 
inter-continental as wen as inter-African Trade. 

Freetown has a City. Council headed by a Mayof. 

POPULATION: ‘ 

The population Qf Sierra Leone, according to toe 1974 
census is. 3 million, consisting, of .more than fifteen tribes. 
The principal people are the Temnes, Lbkos; Korankos and 
Limbas ih the North and Central regions; the Mendes who 
mostly populate the South' and the KissU and Konos in the 
East Freetown is a hotch-potch of several tribes but is 
mostly populated by the Creoles. There is also a fair size 
settlement of people of non-negro- descent, maiiriy people of 
Lebanese and Middle Eastern origins. A good many.* of them 
arc citizens of Sierra Leone, deriving their citizenship from 
their mothers by virtue of the Sierra Leone Citizenship Act 

CLIMATE: 

Sierra Leone- experiences veiy marked- alternations 
between wet and: dry seasons. The .rainy season is from May 
through October with the most rain falling in toe months of * 
July and August. 

The highest annual rainfall is, in the Coastal regions— 
Freetown averaging about 150” per year. In most of the 
hinteriand the average is about 100” per year. . 

The average temperature is about $0"F (27° C) all the 
year round. The coolest areas are In the North-East, of the 
country in the Loma and -Tingi Mountains. The hottest areas 
arp’. ji the North-Central interior plains. The harmattan, a 
cqci dry wind from the Sahara, is prevalent between December 
and. January. . 

FOREIGN POLICY 

Sierra Leone’s foreign policy- is based on the principle 
of non-alignment— a policy she has always m ai ntained since 
independence in 196L She' is a member of the United 
Natiohs Organisation and of toe Comxnonwrallh and was a 
siEnatorv ' to the Charter of the Organisation of African 
Unify. She is a member of toe United Nations Economic 
Community for, Africa <UNECAL 

• The country's poritioqinthe ' *^*™^**{“g£ 
ness to all states, respect for toeir sovereignty and territorial 
ta^ty snd Mn-iutSerei.cb Urthrir Intend .Soils. , 

^Tn the implementation of these prlncaples,. .she gives 
sunuort to the United Nations, the Commonwealth, 
toe^AUM^otoor i^ernational organisariQfls_iAlheir: efEbrt. . 
touring about a world free of war, poverty, disease, ignorance 


and injustice. -She was one of toe observer countries appointed 
by toe Commonwealth Secretariat to eh&zre free and fair 
elections in Zimbabwe. She recently announced her ' intention 
to give full support to the rehabilitation efforts of independent 
Zimbabwe, enhance its march towards economic stability and 
provide assistance on a bilateral basis.- 

In spite of her small size and limited resources, she 
wields tremendous influence bolh in- the United Nations and 
toe OAU. -She has- served on toe Economic and Social 
Council, the Security Council and on several special 
committees including toe Committee on- Peace Keeping 
Operations. 

' She is firm on her stand on the peaceful use ' of outer 
space, and disarmament. 

At toe request of the OAU, Sierra Leone was host to an 
Adfaoc Mediation -Commission held in Freetown in December 
1977 to look into toe dispute., between Sudan and Ethiopia 
with the aim of bringing hostilities between toe two states to 
• an end. This meeting which was chaired by Sierra Leone’s 
Foreign Minister went a long way . towards lessening the 
tension which up till then existed between the two states. 
A follow-up meeting was held in Freetown in February 1979 
to normalise relations between the two .states. The Heads of 
State of Sudan' and Ethiopia took part in the deliberations. 

The country's President Dr. Siaka Stevens, is currently 
one of toe five Vice-Chairmen of the OAU and will take over 
the Chairmanship during the OAU Summit in Freetown in 
July. , • # 

Sierra Leone is also a member of the African, Caribbean 
and Pacific States (ACP), toe group of third world countries 
in toe EEC-ACP-Lome Convention Under toe terms of this' 
convention, toe, country has benefited from toe STABEX 
system in respect of loss of revenue from her. iron ore mines 
which closed down in. October, 1975, and his received 
substantial aid from toe EEC for several development 
projects. * 

To give meaning to her policy of neutrality and non- 
alignment, Sierra Leone’s representation abroad is diversified. 
Missions have been established in several countries in key 
areas in toe five continents including the Peoples Republic of 
China; Russia, the U.S-, Belgium and Saudi Arabia. She is 
now represented by a total of eighteen High Commissions and 
Embassies, a number of consulates in addition to her 
permanent mission to toe UN. 

Development assistance from friendly countries and from 
international and regional institutions, notably the World 
Bank, the African . Development Bank and toe Agencies of 
toe United- Nations -continue to make considerable contribu- 
tions to her economic progress. 


REGIONAL COOPERATION: 

Sierra Leone being a small country, her leaders have 
realised the tremendous benefits she will derive from regional 
' co-operation, particularly with her neighbours. To this end, 
the Mano River Union was established in 1972 between Sierra 
Leone' and Liberia -with the ultimate goal of establishing a 
customs union between toe two countries and any -other 
country within the sub-region which may choose to join, toe 
- Union.- Within seven years, the Union has gained spectacular 
. .achievements and established itself as a model of cooperation 
in toe universal desire for political and economic integration. 



The Mono River Bridge 


Guinea has recently joined toe Union as an observer. 
Its adherence to full membership is presently being worked 
out and it is expected that it will attain full membership 
dozing toe .Union’s seventh anniversary celebrations in 
October. 

This sub-regional cooperation is expected to bring 
tremendous benefits to the peoples of the three, countries. The 
first phase of' toe establishment of the Union involved toe 
formulation and Introduction of concrete measures designed 
to sustifin mutual trade as well as to -create greater comple- 
mentarity in the structures of production and. demand in toe 
member states. - 

Intra-union trade Is scheduled, to commence between the 
two countries on toe 1st July, 1980. According to the arrange- 
ment agricultural . products and livestock, natural resources 
and products of hunting or fishing have assumed free trade 
status from one member, state to another. Some one hundred 
items of both member states have been listed under the 
duty-free zone. - 

With Guinea acceding to the Union, the three states will 
constitute the ideal economic block for fulfilling the purpose 
. of the Mano River Declaration in terms not only Of providing 
a large and viable regional market to take advantage of toe 
possibilities of. large-scale production, and of realising in 
full measure tbfe advantages of economies of scale, but also in 
terms of providing greater opportunities for the joint 
mobilisation of scarce materials, financial and human 
resources required for developing such basic industries like 
iron and steel, pulp and paper, textiles, natural and synthetic 
rubber, plastic, glass, leather, industrial Chemicals, wood 
products and food processing, as well as In -developing extra 
regional markets. - 

Sierra Leone is also a member of the Economic Com- 
munity of West African States (ECOWAS) and has given 
every encouragement to its development 

She is- a. member of several other sob-regional organisa- 
tions toe Federation qf West African Chambers of 

Commerce, We 


lest African Conference of Surgeons, Flight 
Information Region — an air traffic arrangement between 
Guinea, Liberia and Sierra Leone with headquarters in 
Monrovia; West African Insurance Consultative Association 
eta, and holds, several bilateral agreements with states in the 
sub-region. Tb6 benefits of her association with other 
countries in the region could be. seen in terms of more 
efficient use of resources and provide a better bargaining 
position for toe sub-region in international orga n i s a t ions. 

THE NATIONAL ECONOMY 

lake 'many developing countries. Sierra Leone has a dual 
economy. The non-monetised sector consists largely of sub- 
sistence agriculture which accounts for over 70 per cent of 
toe labour force. The monetised sector is dominated by the 
Mining industry, Diamond and Bauxite bang the predominant 
minerals. 

The Gross Domestic Product (GBP) at factor cost is 
■ 1976/77 was Le667_2 mflion rising to L0T2&S million in 1977/ 

- 1978 indicating a growth rate of 1% per annum during this 
period. 

The economic activities of toe country over .toe last ten 
years have shown that Sierra Leone has -an open developing 
economy. Its economic growth rate has been largely deter- 
. by toe fluctuating external demand for her primary 

products. • 1 ' 


The -close relationship between toe GDP and exports In 
Sierra Leone is explained by .toe fact that Government 
receipts, domestic income and the availability of Foreign 
Exchange to import capital goods are ail highly dependent on 
export earnings. 

' The country’s economy revolves around toe agricultural 
sector, mining , commerce and industry and more recently 
tourism. In 1976/77 toe 'gross domestic product (GDP) of 
Le667.2 million was made up largely of agriculture, forestry 
and fi sh in g Le263.9 million or 399%, followed by wholesale 
and retail trade, and hotels and restaurants LeS8.6 million or 
13.4% and transport and communications LeTLl million or 
10.7%. Manufacturing, industry, mid handicraft only con- 
tributed Le35.4 million or 5.4% to toe GDP. 

A significant feature of the economy Is toe ™imng sector 
particularly with regard to foreign trade. The principal 
mining activities, centred around iron Ore, diamonds and 
bauxite until 1975 when the iron ore mines at Marampa were 
closed down. In 1976/77 toe mining sector contributed 
Le67.7 million or 10.2% to the GDP. This was largely 
contributed by diamond mining. In the same year, of the 
total export bill of Lel47.650.00G, mining accounted for 
Le70,875,000 or 48%. The total value of diamonds exported 
was Le62,989,000 or 42% of all exports and 88.8% of all 
minerals exports. 

A large proportion of the economic activity is contributed 
outside the modem sector and in the urban informal sector. 
Again in 1976/77, toe. non-monetary sector share in toe GDP 
was Le200.6 million or 30.3%. This was made up largely of 
agricultural production, Lel83.4 million or 91.4%. Ownership 
of dwellings accounted for the remaining 8.6%. 

The economic trend for the period 1977/78 to 1978/79 
indicated a recovery from toe serious depression of 1974/75. 

In real terms, toe economy grew by 3fi% between 
1976/77 and 1977/78. This improvement was due largely to 
the increase in the world prices for cash crop exports, 
although the slow reaction of supply in the agricultural sector 
to toe change in prices did not allow toe country to take full 
advantage of toe price increase. 

The contribution of the nrinitig sector to toe economy 
in 1977/78 and 7978/79 continued to decline. The full effects 
of this structural change in the economy has however been 
dampaned by the unprecedented rise in toe value of daimonds 
late in 1978. 


TRADE COMMERCE AND INDUSTRY 

A favourable trade balance is the backbone and source 
of economic development in any country? To this end, 
the Government continues to encourage toe development and 
expansion of trade generally, so as to maintain such a balance 
for toe enhancement of economic self-sufficiency. With a 
policy of “ increasing exports and reducing toe value of 
imports by import substitution with a view to achieving 
favourable balance of trade ”, the Government’s trade balance 
was encouraging in the early 1970’s. 

Unhappily, however, since 1973 this policy has been 
continguingly hampered by numerous forces beyond Govern- 
ment control. Soaring prices of commodities aJI over the 
world including ofl, toe bug-bear on the economies of 
developing countries, has tremendously affected toe trade 
figures as toe Government has had to pay more for toe same 
volume of commodities than was paid the previous year. 

Added to this, toe nation has had to rely increasingly 
upon imports to satisfy local requirements of its staple food 
- rice which has suffered bad harvests in toe last two years 
due to early rains and an invasion of army worms. The 
recourse to short-term credits in recent years to finance 
imports has also imposed additional pressures on toe balance 
of payments. 

The Government is fully aware of these difficulties. 
Within the scope of its power and means and with toe 
support of the people, friendly governments and international 
financial institutions, the Government continues to find 
ways and means of restoring a sustained and balanced growth 
of the economy. 

Measures to ease the pressure on the balance of payments 
include the tightening of import controls first introduced 
towards the end of 1975; toe delinking of toe leone from the 
pound sterling and linking it to the Special Drawing Rights 
of the IMF ih 1978; the revision of producer prices to stimu- 
late production and raise export earnings, the introduction 
of an Export Credit Guarantee Scheme with a view to provid- 
ing guaranteed assistance to exports in regard to toeir 
pre-shipment finances; and increasing rice production to 
reduce huge quantities 6f imports. The Government has also 
been negotiating with the Paris Club of Creditors to grant 
debt reliefs to ease the country’s balance of payments- The 
IMF, under a Stand-by Agreement — also provided balance of 
payment supports in 1979, while the United Kingdom agreed 
to grant debt relief amounting to nearly Le20 million. 

Since the Sierra Leone Development Act of 1960, several 
manufacturing industries have been established, and these 
are making worth-while contributions to the economy. 

The Sierra Leone Development Act outlines the conces- 
sions that can be 'obtained by prospective investors, and 
provides for the granting of development certificates to 
companies engaged in manufacturing products that are of 
importance to toe economy, particularly those that would 
reduce the flow of valuable foreign exchange. 

Government's industrial policy is aimed at encours 
rapid development of industries especially those which 
Utilise raw materials and indirectly create useful empoly- 
meot for the people in the rural areas. Towards this eod, 
there are special generous tax concessions as investment 
incentives. 

Industries established now number about forty and 
these include plastic footwear, knitted garments, tinned fruits, 
juices and jams, cane sugar, suitcases, z petal assembly, wheat 
flour, perfumes and pomades, soap, diamond polishing, 
fisheries, beer, distilled spirits, confectionery, paints, 
petroleum, cosmetics, pulp and paper, and high quality office 
and household furniture. 

There are two large palm mills at Daru and Mattru Jong 
which press palm oil and several pilot mills operated by 
5LPMB. The palm Kernel Oil Mill processes a proportion 
of toe country’s palm kernel production into palm kernel oil 
and cake. It is at present operating at half capacity but when 
fully operative, it will be able to process about 36,000 tons 
palm kernel per year for a yield of 14,000 tons palm kernel 
oil, and almost 26,000 tons of cake. 


AGRICULTURE: 

Although Sierra Leone’s - agriculture is relatively under- 
developed it constitutes toe most important sieetbr .of- toe 
economy. It provides a livelihood for over 75% -of the 
population, and contributes about 30% of toe GDP. 

Until the era of rapid expansion of Sierra. Leone’s 
mineral' resources in toe early 1950’s, agriculture, in addition 
to being the main activity of the population, provided the 
most lucrative part of the country’s exports. The Government 
now intends that agriculture should regain its former 
importance in order to reduce toe present reliadfee on 
diamond mining and to ensure higher living standards for 
farmers and toeir families. 

The major _crops grown are rice, cocoa, coffee, ground- 
nuts, cassava, ginger, maize, some varieties of vegetables and 
benniseed. Millet is an important minor crop' in some areas 
of the country. Mee, the staple food, is the most important 
single crop, accounting for 62% of toe land under cultivation 
and the occupation of about 81% of farmers in all parts of 
toe country. It Is not currently exported bu the Government 
plans to develop it to fee extent of self-sufficiency in the 
near future. 
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The Mobole Fruit Conning Industry 


Cassava, groundnuts, maize and other crops are grown 
exclusively for home consumption, but with toe increased 
production of groundnuts under the National Produce Com- 
pany (a subsidiary of SLPMB) it is envisaged that groundnuts 
would become an export crop shortly. Coffee accounted for .' 
37% of export earnings in the 1977/78 year and this com- 
modity is expected to increase significantly in the ensuing-- 
year. 

The majority of farmers have small holdings in a system 
of ‘ shifting cultivation *. 

.'3 

Large-scale type farming is a fairly recent development, 
and the few that are established are Government or quasi-.. 
Government owned, and are confined to crops which require - 
expensive machinery and timely processing; e.g. Toma Bum 
Rice Development Project; the Sierra Leone Agricultural 
Product Company (SLAPCO) for increased production of 
cocoa and coffee;, National Produce Company (NAPCO) for- 
increased production of groundnuts, qhillies, and ginger; - 
• and the Sugar Cane Project. 

Conscious of the complicated nature of the problems of 
farmers, toe Government attaches great importance to toe-, 
integrated approach to agricultural development. This _ 
approach offers “ package deals” to the farmers, including- 
extension and training, credit, infrastructure and marketing 
facilities. This system has been introduced in all agricultural 
areas in the Provinces. 

Livestock, pig and poultry production are also important 
agricultural activities. The country's livestock* consist of 
cattle, goats and sheep, concentrated in the savannah areas 
in toe North-East 1 

Other areas with great potentials but which have 
received little emphasis are Fishing and Forestry. 

MINING 

Sierra Leone is- very rich in mineral resources and derives 
a substantial part of its revenue from toe mining of minerals, 
most important of which is diamond. Mineral exports 
contribute about 76% of total exports, diamonds accounting, 
for about 60%. 

Sierra Leone’s .mining history dates back to the early' 
1930’s when toe Consolidated African Selection Trust— the 
parent Company of the former Sierra Leone Selection Trust — 
undertook mining operations in the North-Eastern Province- - 
of Sierra Leone in the Kono District 

The Sierra Leone Selection Trust was granted a monopoly 
to mine diamonds in the country in 1935. This gave the- 
company the exclusive right to prospect for, produce and 
market diamonds. ' *; 

In 1955, by agreement with the Government, this monopoly 
was withdrawn and the company was requested to define two 
raining leases in the Kono and Kenema Districts, Yengema . 
and Tongo respectively. This was thought necessary due to - 
the upsurge of illicit diamond mining at that time. 

In 1970 toe Government acquired through negotiations' 
with SLST a 51% majority interest in toe diamond mining 
Operations. ,;: - 

Consequently the National Diamond Mining Company 
.(Sierra Leone) Limited or ‘ DIM3NCO ’ was formed to mine 
diamonds within the Yfengema and Tongo Mining leases. 

Open east mining by Dragline machines is toe mining 
inethod practised, and on average some thirteen different- 
mining sites are operating simultaneously throughout the*- 
two leases. 

Over the last few years, it has been discovered that 
alluvial mining is no longer as productive as before and- that 
production by DIMINCO is dwindling. Production de cline d 
from 435.491 carats in 1976/77 to 380,690 carats in 1977/78 
to 305,600 carats in 1978/79. The company, however, hopes 
to embark on Kimberlite Mining in the not-too-distant future 
and this is expected to give a longer lease of life to the mines. 

The Government has taken positive steps to contain 
smuggling by reducing the export duty on large gem stones 
(weighing 14.8 carats and over from 7J% to 2i%). 

- This move by the Government, coupled with the impact of 
high price movements in toe diamond trade in the world 
market resulted in an increase jn diamond exports from 
Lel01.3 million in 1977/78 to Lell7 million in 1979. 

The Sierra Leone Ore and Metal Company' (SIEROMCO) 
owned by the Swiss -Consortium, ALUSUISSE has been mining- - 
-bauxite in Sierra Leone since 1963. 

Exports of bauxite virtually remained on the same -level 
of 673,000 metric tons in 1977/78 and 1978/79. The value 
however rose from Le8.B million in 1977/78 to LelOfi million 
in 1978/79 as a result of higher prices obtained in the world 
market 



Alluvial Diamond Mining 
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The Rutile Processing Plant 


The decline in volume of mineral production has con- 
tinued for 1979/80 but the maintenance of high prices has 
continued to shield the economy from the full effects of falling 
production. 

The Government is presently engaged in negotiations with 
Alusuisse for the Port Loko Bauxite deposit and the establish- 
ment of an alumina plant 

Until 1975, Iron Ore was mined in Sierra Leone, and 
was the country's second largest foreign exchange earner. 

The Iron Ore Company — DELCO — ceased operations in 
October of that year and dosed down due to reasons which 
were described as ** technical.” 

In March “ Austra-MineraJ ”, a mining subsidiary 
of Austria's state owned Iron and Steel Industry signed a 
management contract with Government to rehabilitate the 
Iron Ore mines within the next three months. The new 
company is expected to be 100% government owned and 
Austro-Mineral will act as manager and sales agent on 
competitive market conditions. 

The rutile mining company. Sierra Rutile Limited, started 
production in March 1979 after a lull of five years and the 
first shipment of 7,000 tons was exported in November 1979. 
The company which look over the lease area formerly held 
h> Sherbrn Minerals, which pulled nut in 1971, has constructed 
a new dredge and wet processing plant, and production 
capacity is put at 100,000 tons per annum. 

Approximately $60 million have been invested in the 
company by the parent body, Bethlehem Corporation, and 
Nord Resources. Some of this amount also represents loans 
from the U S. Government, EX1M Bank and other financial 
houses. 

Sierra Leone is a member of the International Bauxite 
Association (IBA) and the Association of Iron Ore Exporting 
Countries. She is thus able to co-operate with other mineral 
producers to optimise the benefits derived from her mineral 
resources. 


FOREIGN TRADE 

Foreign Trade plays an important part in Sierra Leone’s 
economy. The country's exports are mainly raw materials 
with the mining sector claiming the lion’s- share of about 
TS.-K, of the total value of exports, diamonds alone accounting 
for 61.8% of this total. The share of agriculture in the total 
value of exports is about 21.6%. 

Exports consists of seven commodities; diamonds, 
bauxite, rutile, palm kernels, cocoa, coffee and ginger. 

The Sierra Leone Produce Marketing Board (SLPMB) is 
the statutory Agency with the sole monopoly for the marketing 
of export crops and fixing producer prices. It buys produce 
from farmers at fixed prices each buying season and then 
sells in overseas markets at the best prices, obtaining at the 
time. 

In years of buoyant prices, the Board tends to accumulate 
surpluses which in turn are used to support prices paid to 
farmers during periods of depression on the world market 
commodity fixtures. 

This high concentration of exports makes the economy 
highly dependent on the prices dictated by the foreign 
buyer which is determined by the principle of supply and 
demand existing at the time of commodity trading. 

Periods of declining export receipts such ax 1965/66- 
1967/6S and 1970/71-1971/72 and 1977/78 were periods of 
economic stagnation, while a period of rapid increasing 
exports such as 1967/68-1969/70 was also a period of rapid 
economic growth. Similarly, the commodity price boom 
which started in 1976 and continued through the first half of 
1977 gave a great boost to earnings in the agricultural sector 
thereby easing the strain on the balance of payments for the 
period 1976/77. 

Total exports for 197$ amounted to Lel58.2 million, while 
imports were in the region of Le2S0.8 million (f.o.b.), result- 
ing in a Trade Deficit of Lel32.6 million. 

Sierra Leone is a large importer not only of intermediate 
goods traw materials used in the production of final out-put) 
and capital aonds but also of consumer goods. In 1979 
impons consisted of manufactured goods, food, machinery 
and transport equipment, miscellaneous manufactures, fuel 
and lubricants, chemicals, beverages and tobacco, and crude 
materials. 

TOURISM 

Sierra Lynne's principal tourist attractions are its warm 
cnasial waters, clean sandy beaches and first class hotel 
accommodation. 

The country itself has a unique beauty with a contrast 
nf forcst-clad mountains, fertile plains, shining rivers and 
hospitable climate. 

Freetown, the capital, is built at the base of a spectacular 
mountain range, and perched on the summit are Fourah Bay 
Cnllege on Mount Aureol and the T.V. Transmitting Station 
at Liecester Peak. On the coastline of the capital are long 
stretches Df silvery fine sand and in the background are lush 
green hiHs rising from the coast One of the most relaxing 
car drives is the 66 mile circular tour of the Peninsular, 
covering some of the country’s finest scenery, with beach 
stnps for bathing and picnicking. 

Less than fifteen minutes drive from the centre of Free- 
town is one of the most popular beaches— the three-mile long 
Lumley Beach (acclaimed the most beautiful anywhere in 
Africa). At its far end stands Cape Sierra Hotel, and next 
to it is a Casino. 

The 200-bed Hotel Mamy Yoko stands on a prominent 
site at Lumley Beach opposite the Palm Beach Restaurant. 

The imposing 150-room Hotel Bintumani at the top of 
Aberdeen Hill adds to the picturesque scenery in the area. 
Tiiis hotel offers very splendid views, a modern conference 
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centre capable of housing international conferences, restaurant 
and swimming pooL 

■ Sierra Leone offers a variety of sports and recreational 
facilities and Freetown, the capital, offers facilities for fishing, 
witter skiing, surfing, harpooning, boating; badminton, football, 
lawn tennis, golf and rugby. 

Although lacking the big game of the East African Plains, 
wild life in Sierra Leone is still plentiful and diverse. The 
list includes forest elephant, bush pigs, chimpanzees, baboons, 
colobus monkeys, leopards and civet cats. In the far north, 
pygmy hippos are occasionally seen. Non-hunting forest 
reserves in the Loraa Mountains (320 mis. from Freetown) 
boast of some unusual bird species including repell’s griff en, 
carMerg’s eagle, fraocolins, ortolan etc. At Lake Sottfon 
(230 miles from Freetown) are bush bucks, duikers, green 
magbeis and dlama monkeys, baboons, warthogs, bush pigs, 
buffalos and elephants, as well as hartlaub's ducks, white- 
faced tree dudes, green fruit pigeons, and a number of other 
bird species. There are several species of snakes including 
ebbras, pythons, vipers and znamhas. A game reserve has 
been established at Mamanta In the Tonkoliti District covering 
an area of 12 square miles. 

There are many historic buildings and monuments in 
• Freetown, one of which is the famous “ Cotton Tree ” believed 
to be well over 500 years old. It stands in the centre of 
Freetown, and serves as a land mark of the country. Near 
this historic tree is the national Museum which houses some 
of the country’s distinctive and ancient relics, sculpture, arts 
and crafts. Further from the Museum coastwise is the famous 
Ring Jimmy Market on which -grounds the historic De Reuter 
Stone lies buried. 

The City has a striking combination of old Victorian 
type architecture and beautiful modern buildings some of 
which decorate the city’s skyline. Among the oldest promin- 
ent buildings in Freetown are the Law Court Buildings at 
Siaka Stevens Street, and St. Charles Church at Regent 

The Provinces are equally rich in 'tourist attractions. The 
Bintumani Mountains in the Koinadugu District and the Tingi 
Hills in the Kono District rise over 6 ,000 feet and present a 
challenge to the adventurous mountain climber. In the 
central part of the Hinterland are the Sula and Kangari Hills 
rising to a height of about 3,000 feet There are also the 

-picturesque Lake Sonfon in the Koinadugu District Yeliboya 
Island in the Kambia District, the Beinkongo Falls in the 
Kono District and the Bumbuna Falls in the Tonkolili District 
which have been earmarked for the country's new hydro- 
electric power project 

York village in the Peninsular houses the ‘Fori Water 
Cave’, while the Bunco Island fortress, used for harbouring 
. slave cargo destined for Europe and the Americas during the 
slave trade, give the historians food for thought 

There are a variety of self-help projects aimed at com- 
munity development and these are of tremendous interest to 
the visitor. The most popular is the Maforki Self-Help 
Projects at Port Loko in -the Northern Province. 

Coach tours are provided by the Ministry of Tourism 
and Cultural Affairs, Sierra Leone Airways and Yazbeck 
Travel Agencies. Taxis are available at fairly cheap rates, 
as well as privately owned mini buses locally named “poda 
poda.” The capital and main towns in the Provinces are 
served with regular bus services operated by the Road 
Transport Corporation. The internal services of Sierra Leone 
Airways offer daily flights from Hastings Airfield near Free- 
town to Bo, Kenema and Yengema with flag stops at Gbang- 
batoke and Tongo Field with twice weekly flights to Bonthe. 

COMMUNICATION 

One of the sine qua non of economic development is a 
modern road network linking towns and villages to facilitate 
the flow of people, goods and services between conn tty and 
city. 

In recent years, Sierra Leone’s achievements in road 
development have been spectacular. Modern highways have 
been constructed in many areas in the capital and the pro- 
vinces. and several bridges have been built Tbe Congo 
Bridge in the capital links tfie West Urban part of Freetown 
with the city centre, while tile new Freetown /W aterloo Road 
opens up the city centre to tbe urban east as well as to the 
Provinces. The Mange and Kambia bridges have opened a 
new link road with neighbouring Guinea while the historic 
Mano River Bridge links Sierra Leone and Liberia. The 
Government of the Federal Republic of Germany- has given 
considerable assistance to the country’s road development 
efforts. 

Major bus service and road haulage are the responsibility 
of the Road Transport Corporation -which was constituted in 
April, 1965 to operate road transportation, throughout the. 
country at cheap rate. % 

The International Airport is located at Lungi -which is 
about 2 hours journey from Freetown including a refresh in g 
ferry crossing on the Sierra Leone River. 

The airport, known as Freetown International Airport, is 
served by European and African airlines including Air Mali, 
Sierra Leone Airways, British Caledonian, Ghana Airways, 
Nigeria Airways, UTA, KLM, Air India, Czechoslovakia Air- 
lines, Cub ana Airline. Air Afrique and Air Guinea. Tbe 
airport provides an all round 24hoixr service. All aircraft 
enter and take off at the Freetown International Airport 
which has full Customs, Immigration and Port Health 
facilities. 

Sierra Leone Airways is the country's National Airline 
and is operated jointly with British Caledonian. It operates a 
twice-weekly service to London (Gatwick), and a domestic 
service between Freetown and the principal provincial towns. 

SHIPPING AND PORT FACILITIES: 

The Sierra Leone Ports Authority, which was established 
in 1965, plays an important role in the communication net- 
work. It handles all ships coining into the country and 
maintains a first class harbour at Freetown's Queen Elizabeth 

11 Quay, acclaimed the most natural harbour in tbe World. 

The container system of handling cargo introduced by 
the Ports two years ago has proved very popular and provides 
for better security in the handling of cargo. Stevedoring, 
another aspect of cargo handling which was originally under- 
taken by the Sierra Leone Shipping Company, has been 
recently taken over by the Ports Authority. 

The Authority also keeps multi-harbour purpose tugs, 
and operates an efficient ferry service between Freetown 
International Airport, Lungi, and the capital, Freetown. 

The Sierra Leone National Shipping Company, a 
shipping line with 60 per cent Government’s interest was 
formed in 1972 with the objective of owning and maintain- 
ing national vessels and thereby provide employment for 
the large number of sea-gaing men available in the country. 

POST AND TELECOMMUNICATIONS: 

Sierra Leone’s internal telecommunications system is 
manned by the Post and Telecommunications Department 
The Post and Telecommunications Department has a total of 

12 automatic telephone exchanges, evenly divided between 
Freetown and the provinces with a total installed capacity of 
11,600 lines. The total capacity in the Freetown area is 9,900 
with a total installed capacity of 300 lines. The automatic 
exchanges have full subscriber trunk dialling facilities and 
are connected by microwave radio links, spanning a distance 
of 4X6 miles. The microwave links provide telephone and 
telegraph circuits between Freetown and the main provincial 
towns of Bo, Makeni, Kenema, Magburaka and Koidn. Tbe 
trunk telephone has a capacity for 120 telephone channels 
between Freetown and Bo via Makeni, and 300 channels 
between Makeni and Koidu. There are plans to improve and 
extend the service further and provide efficient telephone 
links with neighbouring Guinea and Liberia within tbe 
framework of Che Pan-African Telecommunications network. . 

The Central Post Office is located at Siaka Stevens 
Street in Freetown. There are a total of 34 post offices and 
81 postal agencies throughout the country, all of whom 
conduct savings bank business. 

SIERRA LEONE EXTERNAL 
TELECOMM UN ATIONS (SLET) 

The -Sierra Leone External Telecommunications Ltd. 
(SLET) provides radio telephone cable and telex facilities 
■from Freetown to most parts of the world. A Standard *B’ 
earth Satellite Station constructed at Wilberforce has in- 
creased the Company's original 14 channels Of communica- 
tion to a maximum of 70 and facilitates increases of lines - 
to London by 8, to France by 2 and to Lebanon by 2. 

The station is also equipped with television receiver 
capabilities in addition to voice circuit sendees which could 
be exported to facilitate an extension for SLBS/TV trans- 
mission on the existing broadcasting system. 

' The Company's operations are conducted from two main 
centres in Freetown; the Central Telegraph Office at Wallace 
Johnson Street and the Wilberforce Radio Station at Wllber- 
force. The - Central Telegraph Office functions as an interface 
for subscribers and the radio station. It also serves as a 
terminus for telephone, telegraph, telex and leased circuits. 

The radio station is a common site station which is 


linked to the Central Telegraph Office by land lines and 
radio links , 

SOCIAL SERVICES 
Education: 

The Government's crowed policy in the education sector is 
to provide the children of Sierra Leone with an education 
that will prepare them to be useful citizens and to make an 
effective contribution towards national development. 

The Government is progressively working towards a policy 
of free education in order to allow for equal opportunity 
in education for all children. 

In 1978, school fees were abolished in classes three, four, 
five, six and seven in all primary schools. The ultimate goal 
is to maintain high quality education throughout the 
country at considerably reduced costs particularly in the 
matter of text books, fees and uniform. 

The formal education system is a tri-level structure 
which is pyramidal in shape. The primary education system 
comprises pre-primary, ie. Nursery and Infant Education, 
and Primary Education. 

For primary schooling, class seven is the terminal, 
where pupils taka the Selective Entrance Examination lor 
entry to secondary schools. The age for primary schooling 
is between five and eleven. According to the 1977/78 statistics 
there were 227,815 children attending, tbe 118. primary 
schools throughout the country. 

• The secondary school system caters for children between 
twelve and nineteen years of age and spans a five-year period 
i.e. from form one to form five. 

The pattern of general secondary education which has 
been the Grammar School type of instruction has been 
diversified and some secondary schools are presently under- 
taking Commercial, Agricultural, Technical and Vocational 
subjects The programme prepares candidates for Pitmans. 
Royal Soeiely of Arts (R.SA.) and City and Guilds 
exami nations. Some schools offer internal courses in Home 
Economics leading to the WAEC/“ O ” Level Exams. 

The number of pupils attending the country’s 132 
secondary schools numbered 53,897. in the 1977/78 school year. 

The tertiary level of the educational system comprises 
all the Institutions, entry to which some degree of secondary 
education is required. Among these Institutions are Technical 
Institutes, Trade Centres, Teacher Colleges and the 
University of Sierra Leone. These institutions prepare both 
middle . level and upper level manpower necessary for 
national development in all its manifold facets. 

Technical ' education is provided in the two Technical 
Institutes in Freetown and Kenema and the two Trade 
Centres in Freetown and Magburaka. There are also technical 
training programmes in some mining and industrial 
companies. 

Teacher Training- at non-University level is provided at 
six teacher colleges which include five primary teacher 
colleges and one Secondary Teacher college, the Milton 
Margai Teachers’ College. 

The University of Sierra Leone incorporates the 150-year- 
old .Fourah Bay College, for many years Africa's only 
institution of higher education South of the Sahara, Njala 
University College and the Institute of Education. 

Fourah Bay College houses the faculties of Arts, 
Economics and Social Studies, Pore and Applied Science, 
and Engineering, the Institutes of African Studies, Marine 
Biology and Oceanography, the Radiosotape and .Demo- 
graphic Units and the Department of Extra Mural Studies. 
Njala University College which was set up in 1964 as an 
Agricultural College has established three basic faculties, 
Agriculture, Home Economics and Education. 

The Ministry of Education co-ordinates Adult Education 
Programmes through the National Literacy Committee. 


Health: 

In keeping to the goal of the World Health Organisation 
io have primary health care established in all countries by 
the year 2000, tbe Government of Sierra Leone has launched 
a programme to raise the level of health of its people by 
extending health services to the entire population. The goal 
is to increase national productivity and promote the well- 
being of the people, particularly the least-favoured groups, 
within the shortest possible time. 

The National Health Plan aims at establishing at least 
one health unit a health centre, dispensary, or treatment 
centre in every cbiefdom in the country. 

Presently, a project is under way in MapakL Paki Masa- 
bong Chief dom in the Bombali District to train primary health 
care workers in the disciplines of maternal and child health, 
first aid and environmental health. 

There are a total of 44 government hospitals,. 39 health 
centres, 51 dispensaries and 30 maternal and child health 
centres throughout the country. A few private hospitals 
owned by Private Medical Practitioners could also be found 
in Freetown and some parts of the Provinces. 



The Princess Christum Maternity Hospital 


Although health services are primarily a function of 
government, considerable health work is carried out by non- 
governmental agencies, notably missions, especially in the 
Maternal and Child Health and Leprosy fields. Mining com- 
panies maintain health services for their employees and their 
families. 

Re-organisation is going on in most government health 
institutions, and a Central Laboratory is being constructed 
at the Connaught Hospital, the main general hospital in Free- 
town. Laboratories have also been bunt in each government 
hospital in tbe districts and hospital management boards are 
to' be set up to ensure more efficient medical services. 

With assistance from the EEC, government will soon 
embark on a programme for the development of integrated 
medical education and training. A para-medical school has 
been set up in Bo, and a department of Community Medicine 
is to be established at the University of Sierra Leone. 

The Government Nurses Training School which turns out 
competent nurses every year to man the hospitals caters for 
male and female students who enrol for the Certificate of 
State Registered Nurse (SRN) and the State Enrolled Nurse 
(SEN). 

Community Development 

Sierra Leone as a developing country lias made encourag- 
ing strides in its Social Services. 

The National Policy for Community Development and 
Social Welfare aims at ensuring a balanced approach to 
economic, social and cultural development by creating an 
awareness of the individual’s needs, and stimulating and 
motivating him through the spirit of self-help to discover 
and widely use the country’s human and natural resources 
for development 

The Department of Community Development and Social 
Welfare which is part of the Ministry of Social Welfare and 
Rural Development works closely with non-governmental 
bodies such as the Peace Corps, Catholic Relief Sendees 
(CBS), Church missions. Cooperation For American Relief 
Everywhere (CARE), the Serra Leone Muslim Women’s 
Benevolent Society, church organisations and the Young 
Women’s Christian Association (YWCA) in implementing 
community development Projects. There is also collaboration 
with other government ministries, in particular the Ministries 
of Health, Agricluture and Natural Resources, Information 
and Education. 

The Department undertakes projects like the construc- 
tion of feeder roads and bridges, schools, social centres, pit 
latrines, digging of wells and provision of pipe-borne water 
supply. Family Nutrition programmes are planned for the 
welfare of children, pregnant and nursing mothers as tbe 
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vulnerable croups to overcome the very high rate of infiiit 
HUrtSSl Mobile Under Five-clinics are nrn Ut conjunction 
of Health and Otii ari^smmstnitaat on 
SSrSl ^sfcneund sanitation ^ <saxr^:«tt in:Uto homes 

and- villages. : 

Pmbation work is administered amongst children In need 
of off^erartApproved^ooU 

°Lt SLUmih Homes The- Department also runs the King 
Home for paupers, ami The F anacr aft 
••MnSJ (Wre for the Blind at Kenema,- Eastern Province. 
Ttfl^treoSrsa year's training in handicraft and garden- 
ing to hlind.adults in the rural areas. . 

The Department of Community DwalonmenJ also runs 

, BeStafr project producing far™*™ ,, 

. mu. « .Hu i - a wm a wk started with joint sponsoranm 



The 40,000-seat Siaka Stevens Stadium 


INVESTMENT OPPORTUNITIES 

The Govennent of Sierra Leone is anxious to utilise its 
economic resources by encouraging investment In the private 
and public sectors with the desire to boost intermediate tech- 
nology in the rural areas of the country. 

Foreign investments are welcome, as every efforts to 
ascertain that the aspirations of investors to meet current 
demands of the Republic are met with full support . and 
positive action by government at all times. 

President Siaka Stevens declared in a . policy speech of 
June 22, 1973 that Foreign investors can rest assured that 
their interests will always receive adequate protection. 

The Government has enacted new laws and measures to 
improve the investment climate. - Provisions are available 
through which investors receive maximum cooperation from 
institutions created by government for better understanding 
in tbe fields of Commerce and Industry. Continued expansion 
of the country’s infrastructural programmes have increased 
so as to accelerate economic activity. Over a dozen new roads 
to the hinterland, in particular, to the agricultural and mining 
areas, have been constructed and considerable improvement 
has been made to existing ones. 

In various parts bf the country water supplies have been 
provided; telephone and telex . facilities extended; massive 
capital investments made to ports; air services rapidly ex- 
panded; and more essential services made available. 

It is the Government’s avowed intention that the creation 
of these facilities will encourage foreign investors to recognise 
the advantages offered. 

Sierra Leone has played a leading role in educational 
acheivments in West Africa, thus providing a reservoir of 
skilled personnel. As communication is established with 
neighbouring countries — Liberia and Guinea, industrial 
expansion should take on an international dimension. 

The primary aim of the^Goverhment is to encourage the 
participation of foreign companies either in partnership with 
the Government or independently. Already the Government 
has entered into a partnership agreement in diamond mining. 
The Government is particularly anxious to encourage the 
growth of industries using local raw materials, especially 
those closely connected with agricultural development: 
furniture, for example, is manufactured from local timber; 
soap is made from palm kernels; juices are canned from 
citrus fruits; tobacco is supplied to cigarette manufacturers 
and very soon the sugar industry will commence operations 
using locally grown cane sugar. Investment is particularly 
welcome in areas where development of local industry helps 
to reduce dependence on imported goods. 

It is evident that as tbe production of such commodities 
as coffee, cocoa, rice, sugar, fruits, ginger and groundnuts 
increases, the opportunities for processing, refining or canning 
industries are constantly expanding. 

A flourishing tourist industry exists, and Sierra Leone's 
excellent beaches, first class hotels and natural beauty as well 
as the recently established Game Reserve offer unlimited 
opportunities. 

Foreign investment is largely governed by the Sierra 
Leone Development Act currently .under revision. Tbe Act 
provides for tax holidays varying from two to five years 
according to risk and size of investment Over 40 industries 
and manufacturing enterprises have taken advantage of these 
concessions. 

There is a growing industrial estate available just outside 
Freetown — The Wellington Estate on the Freetown-Waterioo 
Road. This area is supplied with good roads, water, elec- 
tricity, telephones and banking services. A number of small 
to medium industries are already operating successfully, 
thereby providing a base from which industry can readily 
expand. 


SOME INVESTMENT INCENTIVES 

* Exemption from Import duty oh raw materials up to 
90 per cent of the dutiable value of sueh imports: total 
exemption from import duties on machinery and construction 
materials; 


— UI* iwr at pen®a WIUCJR Wl 

depend on size, scope and nature of the investment; 

• Special incentives for profit reinvestment,-- specia 
incentives for exports; tariff protection and restriction oi 
competing imports. Deferment of depreciation allowance 
until the end of the tax holiday period. 


THE WAY FORWARD 

Over the last 12 years. Sierra Leone has been one of 1 
most stable countries in the African region. This period I 
seen it emerged from an independent state under monarch 

with the attainment 
republican status in 19/1 to the adoption of a One Party Ci 
stitutton m June, 197S m keeping with the wishes of 1 
people as revealed m the results of the One Party Ref erendi 
winch recorded 95 per cent support for the singular pai 
system* 

^ J52 SSL 2 B0 MS m of several Wtherto opposition pa 
members into the fold, many of whom today hold prominc 
positions in the political and governmental arena, the couni 
f for - greater achievements in development^ 

atmosphere of . peace and stability. p 1 1 

Accelerating the pace of development are the nroiei 
being undertaken for tbe OAU Summit scheduled to be ht 
“JES” lwL - A* estimated LetOO mimon tebS 
expended on the projects which include the OAU villa 
— ~a collection of 60 bungalows to house Heads of Statp in r 

V" ,ater * S tSfaSil 

for government workers, a new jetty at Government Whn 

^modern the government-owned hote 

a modern conference centre with first class conference f-S 

S C Sffl^ a 5 < l^ ,d ^ nisation airport? SeTnsSl 
tion of traffic and street lights; improvement tothe teSeoho 

a general -face-lift 'to the City. 3 opportunities and gr 
_A one-year Public Investment Plan (I 979 ja» . 
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For further information please Contact* 

Ministry of information 

Freetown 

Sierra Leone. 
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• DATA PROCESSING 


• COMPONENTS 
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INSTRUMENTS 


Norwegian subsidiary set up in UK Aluminium 

tension 
cells 




WHERE THE .dimensions of 
complex machined parts have 
to be measured accurately and 
quickly thePMM 864 coordinate 
measuring machine, capable of 
probe placement . anywhere in a 
•volume of 800 x 600 x 400 mm, 
allows the work to be carried 
aut with m inimum time spent 
; <m setting up for each new type 
,-«tf component. .• '/•_ 

Vr’ 'Available 4ranr. : EL .Leitz 
^-Jlrffitouaents)' of 48 Paris Street, 
-fallen 3KJ1. 3HP (0582\4l38H) 

granfteiConstrudted instra- 

- a resolution of 0.5 ' the. 
^ajcroh and ait accuii&Cf of &2 
j. microns over SflQ ;. tnm <it 
' worst). The .. slides use air 
: ; Vbcaring&. ; in .alF three axes 
fast isspoitsfr; and high 
“rjjositioiHQ -accuracy - of - : fee 
-^prebe Trader;: joystick or 
automaticcontroL : . 

To instruct fee machine for 
a particular component the 


computer is put into the 
“ learn ” mode. Dimensions can 
then be entered . by manually 
measuring a perfect component 
or can be keyed in with CRT 
screen assistance as co-ordinates 
from an engineering drawing. 

Once progEammed the active 
.bead touch sensor can be put 
under automatic control. ’ 

' For each reading the head 
inafeea a laid: approach to within 
0 J Jim of^the’ expected position, 
mov® slowly until /fee: correct 
prolie- force is reached, records 
Isucenjent- .and' moves 
for the next measurement 
appear on a high 
printer and: .include 
number, x, y, z angle 
aiuf> diameter data, the actual 
dubefeswii and tolerance- 
' . A^canniDg programme is 
also ayailabte in which constant 
probe contact is maintained for 
profile : examination. 


WIDELY HELD for many years 
the idea that it has been possible 
to start and grow a computer 
manufacturing company only in 
fee U-S. is certainly refuted by 
Norsk Data of Oslo which now 
has a : turnover approaching 
£25m and has just amumnced 
fee formation of a subsidiary 
company in the UK 

This minicomputer company 
already has subsidiaries in 
Sweden, Denmark, France, Ger- 
many and fee U.S. and expects 
Shortly to have new premises in 
fee reading/Oxford area where 
Norsk Data (UK) will be headed 
by Richard Norton, who previ- 
ously ran a distribution agency 
for fee Norwegian, machines. 

Since its 1967 start wife three 
defence Industry employees, the 


company has introduced four 
machines of which nearly 1,500 
have now been sold, nearly all 
in Europe and about a half in 
Norway where fee company is 
supplying, for example, 130 
minis for ticket sales applica- 
tions at all fee country’s railway 
stations. 

Company president Rolf Skar 
attributes much of the com- 
pany's progress to its employ- 
ment policies which involve 


gerial excellence — all the 
founder members of fee com- 
panv went through MIT. He 
reckons to be able tn develop 
a new product in under three 
years as opposed to under five 
in the btg computer companies, 
and so far has had no need to 
borrow money from anywhere; 
all growth has been internally 
funded. 

Norsk Data's latest model, the 
Nord-500 was launched last 


both equity and profit sharing, summer and first deliveries, to 


The turnover per employee is 
now about £46.000 and the 
employment turnover rate is 
under three per' cent: in fee 
U.S. the figures are said to be 
about £26,000 and 25 per cent 
respectively. Bnt be also insists 
on. both technical and xnana- 


CERN, will be in June. Since 
the launch some 40 ordere have 
been taken. 

This *32-bit machine offers 
four Gigabytes of v addressing 
space, multiprogramming, par- 
titioned cache memory, forward 
fetch, multiport -memory, and 


the same Sintran operating 
system of all previous models. 
It is interesting in making use 
of a previous machine, the Nord 
100 , built in as an input/output 
processor, releasing more 
power for the user. 

Marketing effort in the UK is 
to be aimed at fee educational, 
process control, simulation, 
commercial, medical and also 
the OEM market where new 
agreements have been written 
which will give OEMs a more 
satisfactory deal. Complete 
hardware and software support 
is to be provided. 

More from fee company at 
Nord House, 17 Balfe Street. 
Kings Cross. London N1 9EB 
(01-278 5501). 


Sonar data displayed in colour 



voltmeter 


AIMED AT fee producers of. 
aluminium, zinc, chlorine and 
other industries where large 
currents ore involved. a-tfigatei 
voltmeter' from Dunford Hep- 


series-ctmneoted “pots’’ where 
kilovolt levels "to ground may 
be present. A further advantage 
is that the meters can be inter- 


burn has a three digit gas dis- with microprocessor based 


charge diqpfay -and -derives its 
power from r fee measured 
source. - 

At'.- fee . Alcan”' primary 
. aluminium • smelter at Lytvc- 
, mouth, ; Norfeumlberkcnd, fee 
units are'beinjf"teed.as a. direct 
_ replacement forfaited moving: 
. coil met err. Urns, more modem- 
_ digital displays . can be 
employed without _ Incurring 
problems, of unffation from fee 


.control' systems. No batteries 
or. independent power sources 
are neetied. 

Tfae meters ea ribe costatn- 
busit I ier specific applications 
and .far 5 most types of 
electrolytic processes. A range 
of alternative displays and out- 
puts can be incorporated. 

More ;from Dunford Hepburn, 
City Road, • Newcastle upon 
Tyne, NEI 2AF (0632 21127). 




Low weight X-ray unit 


UDI GROUP of Aberdeen has 
been selected as winner of a 
special merit award for 
-engineering innovation by. fee 
U.S. energy publishing house of 
Petroleum Engineering Inter- 
national. 

The award is for development 
of a colour video system of dis- 
playing sonar data. The presehr 
taton of tiie award took place 
on the company's stand at the 
Offshore Technology Conference 
and Exhibition in Houston, 
Texas, on May 5. 

■ UDI Group of Aiberdeen, part 
of the CJB Group of companies, 
is a specialist in the develop- 
ment and application of under- 
water survey and inspection 
systems; remotely controlled 
heavy-duty subsea vehicles such 
as the “Seabug.” and under- 
water communications systems- - 

The company's development, 
in collaboration with Shell (UK) 

• HANDLING 

Accurate 
even when 


BALTEAIFS latest addition to 
its industrial generators is fee- only 
Baltospot GF 200,.'. ' tronie 

This 200 kv, 8mA unit has an 
excellent, power/weight- ratio 
and. its lightweight tube head 
weighs only 21 ha lt is of a 
, new design based 
frequency technology 
‘ The high current rating of 
8mA allows shorter exposure 
times than most biber portable: 

X-ray units. The tube head has 
gas insulation, - which, in 
addition to being hotter than 
oil, allows for easier servicing. 


The control unit, weighing VlhrSltlTlJF 
tly 18.5 kg is completely elec- ^ 


kg is completely 
and has an automatic 
pre-heating cycle to ensure 
longer X-ray tube life. The 
selection switch allows for reset- 
based on medium ting of the same X-ray para- 
meters and a closed loop main- 
tains the constant current rating 
of 8mA. 

. Balteau Sonatest, Dickens 
Road, Old Wolverton Road In- 
dustrial Estate, Old Wolverton, 
Milton Keynes MKI2 . 5QQ- 
0908 316345. 


PROCESSING 


deans and degreases 


SMALL-, and medlum-sfise com- 
ponents such as screws, nuts. 
. boils gear wheels and. so on 
.can be degreased and cleaned in. 
quantities rafcjfiug From 150 kg. 
to 3.000 kg an hour by fee 


feeding hoppers, loading hoists 
both electric and hydraulic, belt 
Or roller feed conveyors, can be 
fitted , to suit • requirments. 
Cleaning is effected by hot 


newly introduced Silvi range of : spray wash, hot or cold rinse, 
machines. - and hot . air drying. Heating 

Designed in Italy, .the. rotary can be provided by electricity, 
drum machines are to be mar- .steam, water, gas, oil. or com- 
ketech by Page. Beken of Tap- binations of these, 
low; Berks, in association with Full details can be obtai#ed 
R.H. (Maidenhead) .Engineer- from Page Beken, 9 Wellbank, 
ing Co. ' ' Rectory Road, Taplow, Maiden- 

There are five models and head, Berks. (062 86 3513). 


LATEST INDUSTRIAL balance 
from Mettier, a variable . in the 
UK from G alien kamp, is the 
PK60, a precision electronic 
model able to weigh up to 60 kg 
to an accuracy of 1 gram. 

The balance is designed with 
industrial environments in 
mind, having a rugged housing 
winch, protects- fee interior 
against dust and splashed water. 

It also has an adjustable 
integration time switch which 
makes tbe instrument largely 
insensitive to fee kind of vibra- 
tion frequently encountered on 
shop floor, stores areas and so 
on. Damage to the high per- 
formance weighing cell is pre- 
vented by an overload protection 
device. 

Connected to suitable- Mettier 
terminals (KG 40 or 41) the 
balance can be used for quality 
assurance work and can produce 
data outputs for connection to a 
printer or remote display unit 

' PK60 is also equipped wife 
data interface for direct con- 
nection to fee data communica- 
tion system offered by Mettier. 

GaJlenkamp is at P.O. Box 
290. Christopher Street, London 
EC2P2ER {01-247 3211). 


1$ the Holders of 

. Itel Finance International N.V. 

9 /& % Guaranteed: Debentures Due 1988 . 

As of fee close of business on June 22,1979, J. Henry Schroder Bank & Trust Company (fee 



Corporation . 

said Guaranteed Debentures due 1938 of certain recent developments. 

Under Section 301 . of fee Indenture it is provided feat the "Debentures issoed thereunder 
shall bear interest from their date at the rate of 9f-* r r payable ammaUy on April 1 in each year. 
The: Company tailed to make fee payment due on April 1, 1980 and, accordingly, there was a 
default -in' tbe "payment of interest: Under Section 501 of the Indenture. 3 default in tbe pay- 
ment of interest upon fee Debentures whan such interest becomes 'due and payable becomes an 
"Event .of Default*’ when such default continue* for a. period of thirty (30) -days. More than 
thirty. (30) dayi having elapsed Since fee default in the payment of interest on April 1, 1980, 
this failure has become an ‘ ‘Ev cat ' oTDeianlt 0 - Section 502 of the Indenture provides that if 
an Event of Default occurs and is continuing, either “fee Trustee or the Holders of not less 
ffion 2 5?o in principal amount of fee Outstanding D ebe n t ures may declare fee principal of 
all tbe Debentures to be due and- payable immediately, by a notice in writing to fee Company 
and the Guarantor (and to -fee Trustee if given by .Holders) and upon such decfauation such 
p rincipal shall become immediately due and payable.” : • 

Section 542 of fee lndentnxe ataxes-as follows: ■ 

The Holders of - a majority in principal a mount of fee Outstanding Debentures shall have 
. fee right to direct the time, method and place of conducting any proceeding for any 
. ' remedy available to the Trustee or exercising any trust or power conferred on the Trustee, 
provided feat 

• (l) such -direction shall not Ba m conflict wife any rale of law or wife this Indenture, 

■ ~ - -<2) fee Trustee may take any other actioh deemed proper fey the Trustee which, is not 

inconsistent wife such direction, and 

' - ( 3 ) fee Trustee need not take any -action which it de term i n es might, be unjustly 

prejudicial to fee Holders of Debentures and coupons slot jonting m the giving of such 
' ..direction. ..- 

Section -60 1(c) (3) and (4) provides feafc 

(3) tho Trustee shall not bo liable wife respect to any action taken, suffered or omitted 
to be taken by it in good faith hi accordance with the direction- of fee Holders of a majority 
m principal amount of . fee .Outstanding Debentures relating to tbe time, method and 
- place of conducting any proceeding for any remedy available to the Trustee, or exercising 
any. trnst or power conferred upon fee Trustee, under this Indenture; and 
' 7. , ( 4 ) no provision of this Indenture shall sequHo fee Trostee to erpend or risk its own 
■ funds or otherwise incur any financial liability fe fee performance of any of its duties here- 
i under, or in fee exorcise ot any of- its: rights or powers, if ifc shall have reasonable gronnda 

• ; r for believing that repayment of such fends or adequate indemnity 'against such risk or 
. _ liability is not reasonably assured to it, ' 

TT» Dehentureholdcra are referred to tho Indenture for « mote complete .description of fee 
rights of Dobcntuieholdcrs and their remedies subsequent to an occurrence of an Event of 
'Default. Copies of the Indenture are available for examination at fee Corporate Trust Office 
of the Indenture Trustee during normal hcri nes s hours.. The -Debeatarehalders are further 
referred to the most recent “Annual Report pursuant to Section 13 or 15(d) of the Securities 
^Exchange Act of 1934”, Form 1QK* ‘‘tha Quarterly Report pursuant to Section 13 or 15(d) of 
the Securities Exchange Act af 1934*', Form 10Q, and fee **Cuitent Report pursuant to Section 
13 or 15(d) of the Securities Exchange Act of 1934”. Form. 8 K. prepared by Itel Corporation 
and -on file wife the Securities add Exchange Commission in Washington, D.C. for financial and 
pther information oh Itel Corporation, the Guarantor of the-Debentures referred to herein. 

- On the basis, of information currentiy available to it, -fee Trustee does, sot intend, at this 
-'tune, to declare the principal of ell fee Debentures to become due and payable immediately. 
However, fee Trustee la eoniinuiria to revieiv Information concerning fee Company's and 
the Guarantors current circtunatahcea including information regarding their financial condition 
and the relative rights of creditors, tq that it may determine whether it will, pursuant to 
Section 502 of the Indenture, declare fee principal of all fee Debentures: to be due and_ payable 
immediately. The Trustee may consider other .possible action pursuant to the provisions of 
fee Indenture. 

This Notice is being pribEsbed pursuant to and in accordance with fee requhemaots Of 
Section 602 of the Indenture and a copy thereof is being sent to each securities e ia ehaa&s on 
-which the Company has advised fee Trustee that the Debentures are listed. 

Inquiries conceoung fee blatters contained herein should he directed to Mr. George R. Sierras, 
First Vice President, J. Henry Schroder Batik 6 s Trust Company. One State Street, New York, 
New York 10015. (212) -269-6500. Or Joseph Cberviti, Esq, c/o Messrs. Surrey & Morse. 
485 Avenue, New York, New York 10022,. (212) 935-7100, counsel to the Trustee. 

J. HENRY SCHRODER BANK & TRUST COMPANY, as 
-• StKCBsaorlndentureTxasieo 


Exp ro, of the world's first system 
for the display of sonar data in 
a standard, colour video format 
represents one of tbe most 
significant advances to date in 
the display and recording of 
geophysical data. 

The traditional systems for 
displaying data from sonar 
equipment are standard oceano- 
graphic paper records which, 
although becoming more 
sophisticated, have severe 
limitations because their basic 
principles are mechanical rather 
than electronic. 

GDI's invention, using micro- 
processors, converts the incom- 
ing sonar data to a high speed 
format which can he success- 
felly presented in video. Even 
more important, however, is the 
fact that this allows tbe use of 
colour as opposed to mono- 
chrome for tbe first time. 

Conventional oceanographic 


data records print out their 
information using what is 
known as tbe “grey scale.” In 
other words the differing ampli- 
tudes of the incoming sonar 
signals are recorded on the 
paper trace in 16 varying shades 
of grey. The minute differences 
between the shades are not 
easily distinguished and the 
interpreter -thus may have con- 
siderable difficult)' in achieving 
accurate interpretation of the 
data. 

The UDI colour video system 
overcomes this problem by re- 
placing the 16 shades of the 
“grey scale" wife 16 colours 
across the full range of fee 
spectrum. As the human eye 
can differentiate distinct colour 
variations much more readily 
than conventional grey scale,- 
the opportunity is available for 
significantly improved data. 
interpretation. 


The colour video sonar 
system’s other major advantage 
is its ability to allow magnifica- 
tion of any section of fee dis- 
played data. Any section of fee 
display can be magnified by the 
power of two. four, eight or 16, 
without any degradation of tbe 
original signal. 

This facility can be used with 
a split screen display to allow 
one sector of the terrain data 
to be looked at in magnification 
on part of the screen, while tbe 
other part displays tbe whole 
sector under review. UDI 
believe that the advantages this 
type of display confers, 
especially in pipeline surveys, 
will allow much more effective 
interpretation and easy identifi- 
cation of trends such as sub- 
pipeline scouring. 

UDI. Woodside Road, Bridge 
of Don, Aberdeen. 0224 705050. 


DESIGNER AND manufacturer 
of advanced strain gauge trans- 
ducers and associated elec- 
tronics, Measurand International 
has introduced two lost cost 
ranges of aluminium-bodied, 
very' high accuracy tension load 
cells covering tbe ranges 0 — 5, 
0—10. 0—50 and 0— lOOkN. 

Designated Series 4-7310 and 
4-7320 the devices follow the 
earlier launch of the Series 
4-3100 and 3200 totally, weld 
sealed tension cells and have an 
identical stainless steel trans- 
ducting element. 

Based on bonded resistance 
strain gauge technology and 
using a high performance, stain- 
less steel, circular cross section 
tension column system for 
accuracy and reliability* tbe 
devices also have aluminium 
shells with rolling seals to meet 
the needs of most process plant 
and similar environments. Main 
application areas are in chemical 
and petrochemical processing, 
food manufacturing plants and 
general industry. 

Using a precision machined, 
high strength column system, 
overload without damage or loss 
of calibration is 150 per cent 
of the rated load range and 
overload without structural 
failure is over 400 per cent of 
range. Additionally, a 
mechanical fail-safe option will 
take overloads up to at least 10 
times the full rated load for 
particularly demanding applica- 
tions. 

Measurand International 
(Transducers), Assurance 
House, 35, Hazelwood Road, 
Northampton NN1 ILQ. 0604 
22521. 


Be in 
control with! 


AUTOMATION 

R«geJev, Staffs. England 

Controls for industry 


m SERVICES 

Compressed 
air supplied 
quietly 

DESIGNED FOR use in areas 
where noise must be kept to a 
minimum, the latest air com- 
pressors produced by 1MI 
Fluidair are fitted with elec- 
tronic control systems. 

Lamps indicate when oil is 
required or needs changing, 
when the cooler requires clean- 
ing and when the drive motor is 
overloaded. There is also a total 
running time counter, a shut- 
down time control (limits un- 
loaded running) and a mode 
switch (to set continuous or 
automatic stop/sran operation). 

The electrically-powercd com- 
pressors have capacities^ ranging 
from 52 to 210 cubic feet per 
minute at output pressures of 
100 psi (single stage) or 150 psi 
(two-stage). 

These rotary sliding vane 
compressors arc fitted with 
acoustic hoods which lift like 
car bonnets. Sound readings are 
said to be in the range of 67-72 
dbA at 1 metre. 

1MI Fluidair’s works are at 
Radcliffe, Manchester M26 0JB. 
(061 723 2421.) 


How can you measure 
the top 500 companies 
and exclude these? 


American Telephone 
■ . &Telegraph 
Seam Roebuck 
Engelhard Minerals 
& Chemicals • 

Safeway Stores 
Kmart 

Aetna life & Casualty 
JC Penney 
Citicorp 

General Telephone 
& Electronics 
BankAmerica 
Kroger 
Travelers 
Halliburton 
FWWboIvrarth 
Great Atlantic & Pacific Tfea 
Chase Manhattan 
Lucky Stores 

Federated Department Stores 
Household Finance 
Connecticut General Insurance 
City Investing 
Winn-Dixie Stores 
American Express 
INA 

Pacific Gas & Electric 
Trans World 
Coastal Corp 

Federal National Mortgage 
Association 
Transamerica 
Southland 

Manufacturers Hanover 

UAL 

Loews 

American Stores 
Jewel Companies 
J P Morgan • 
SchlambergerUmited 
Fluor 

Supervalu Stores 
Dayton-Hudson 
Continental Illinois 
Consolidated Edison 
Foremost-McKesson 
Chemical New York 
Continental Corp 
American Airlines 
Burlington Northern 
Pullman 

United Energy Resources 


Southern Company 
■ El Paso 

May Department Stores 
Texas Eastern 
Eastern Air Lines 
Columbia Gas System 
American Electric Power 
Bankers Trust New York . 
Commonwealth Edison 
Western Bancorporation 
Albertson’s 
First Chicago 
Southern Pacific 
IU International 
Southern California Edison 
Santa Fe Industries 
Fleming Companies 
American Natural Resources 
InterNorth 

Pan American World Airways 
Lincoln National 
Peoples Energy 
Security Pacific 
Delta Air Lines 
Public Service Electric & Gas 
Carter Hawley Hale Stores 
Supermarkets General 
Tesoro Petroleum 
American l ntemafional Group 
Beneficial Corp 
Rapid-American 
Allied Stores 
ENSERCH 
Pacific Lighting 
Seaboard Coastline Industries 
U S Fidelity & Guaranty 
Wickes 
RHMacy 
Fuqua Industries 
Gamble-Skograo 
Merrill Lynch 
Consolidated Natural Gas 
American Hospital Supply 
. Melville 
Wells Fargo 
Consumers Power 
ARA Services 
Missouri Pacific 
Panhandle Eastern Pipe line 
.Florida Power & Light 
Avco • 

A! co Standard 
McDonalds 

American General insurance 


Stop & Shop Companies 
Chessie System 
Houston Industries 
Middle South Utilities 
Houston Natural Gas 
Dillon Companies 
United Telecoirmumcafions 
Associated Dry Goods 
St Raul Companies 
Texas Utilities 
Crum & Forster 
Consolidated Freightways 
Virginia Electric & Power 
Detroit Edison 
Amfac 

Texas Gas Transmission 
Foster Wheeler 
Pittston 

First National Boston 
Malone & Hyde 
Castle & Cooke 
Philadelphia Electric 
’ Crocker National 
NICOR 
Zayre 

Transco Companies 
Niagara Mohawk Power 
Marriott 
Duke Power 
Genera] Public Utilities 
Southern Railway 
Ryder System 
Turner Construction 
Norfolk 3. Western 
Railway System 
Southern Natural Resources 
Marine Midland Banks 
Central & South West 
Morrison-Knudsen 
Branrff International 
Walgreen 
Genuine Parts 
Fisher Foods 
Jack Eckerd 
Valero Energy 
Northwest Airlines 
Irving Bank 
Wal-Mart Stores • 

Kemper 
Giant Food 
Tandy 
Safeco 

H F Ahmanson 
Northern Indiana PublicSerwce 


Chubb 

Dillingham 

Mellon National 

Northwest Bancorporation 

Petrolane 

Commercial Metals 
Continental Telephone 
Northwest Energy 
Holiday Inns 

First National Supemartcefe 

Waldbaum 

Roadway Express 

Penn Central 

Northeast Uiffiftes 

First international Bancshares 

Mercantile Stores 

Fred Meyer 

Wetterau 

First Bank System 

Northern Slates Power 

Naifonanea 

Long island lighting 

Di Giorgio • 

Allegheny Power System 

Baltimore Gas & Electric 

Sysco 

Food Fair 

Ohio Edison 

Genesco 

Dravo 

First Pennsylvania 

Fed-Mart 

Natomas 

Dun&Bradsfreet ' 

Republic of Texas 
Washington National 
Union Eletiric 
Provident Life & Accident 
Leaseway Transportation 
US Home 
Western Airlines 
Continental Airlines 
ReucoDS 
Humana 

Public Service Co of Colorado 
Carolina Power & Light 
Tiger Internationa! 

Trans Union 
Rickinger 
American Financial 
Borman’s ■ 

Lowe's Companies 
Zale 


Look at this blue-chip fist of 209 American business 
giants. You'd be glad to own stock in any of them. Yet you 


for each company. A company that makes one Forbes 500 
list doesn't necessarily make all of them. 


won’t find a single one listed in the new Fortune 500. Why? We believe the Forbes method of measuring the dimen- 

BecausetheFortune500issffllme£BuringonlyindustriaI ' 

companies. 

It took the Forbes Directory to put together the first true 
picture of af! of America s largest businesses— industrials 
and utilities, banks, retailers, insurance, financial. and trans- 
portation companies. 

Infect, Fortune publishes Bsts in three separate issues, and 
still doesn't provide as much of the information you need to 
measure the “bigness" of business as you get in 
the one Forbes 500s Annual Directory. Whereas 
Fortuneassumes that you measure the size of 
business only by sales, Forbes knows, as you 
know, that a company can have a large sales 
volume with relatively few assets— and some- 
times, small profits- So Forbes measures big 
business in ait the meaningful ways. 

These four lists are also combined into an 
overanfisfingthattotalsmorethan800com- 
panlesand includes the number of employees 



sons of American business and industry is far more useful, 
more comprehensive, more meaningful, more valuable. 

More valuable to whom? 

To Forbes readers— America’s key executives. Those who 
own and run America's businesses. 

It’s this fend of attention to the needs of these particular 
readers that has placed Forbes first in the measured read- 
ing preferences of America’s top management, as confirmed 
by repeated studies- It’s a magazine vital to toe veiy top of 
top management And to executives growing 
toward that level. 

No wonder this May 12th Forbes 500s is carry- 
ing over $3.2 million in advertising. No wonder 
that Forbes is ihefestestgrowing business or news 
magazine of the past decade in advertising— up 
95% in pages and 286% in revenues. 

There’s a set of statistics worthy of first place 
on any list 

It’s enough totum anyfwtune-seekertoFbibes. 


Forbes 

CapitalistTboT 


COifece JOTesW.Las^mn&. DTractorof fnfemaftraf Adterftfrig, Fortes ifegga'ne. bq Ftnh ’Am, NY, NY10P1T. pi 2) 620-2200 orln the U.K., Ralph MnaunP. Pub&aas lid. (01) 385^7723 
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MEPC and Burton 
dose to deal 


“Less impressive” rents ahead 


AFTER a marathon- set of “ on- 
off'' negotiations. it looks as 
thoagh ALEPC and Burton, the 
TZtenswdar group, have agreed 
nu Terms l'or letting space in 
Oxford Street's “ West One ” 
covered flopping scheme. 

At one stage it looked as 
s.!!cu«h ?:£PC was on the verge ■ 
of losing its second anchor 
tenant for the £25m shopping 
ec-nnle::, following the with- 
draw, il last ye«»r of the Wallis 
fLSh sn chain. 

liZiL'FC originally hoped to 
s'i'zn a deal with Burton before 
Ciiristmas which would provide 
the retail group with key space 
in the 45.000*sq ft scheme now 
being developed over Bond 
Street tube station. But Burton 
wrs decidedly unhappy about 
‘s'.o ioealion of the central 
escalator pit and wanted it 
moved. 

The resulting talks between 
the two sides developed into 
what might fairly be described 
.»> possibly the loosest and most 
•difficult negotiations XIEPC has 
ever had to conduct with a 
polen.ial tenant but it seems 
that iiolh sides are now satis- 
fied. The offending escalator is 
:iov.' in the process of being 
swad. though not by the full 
•?"»ent originally sought by 
Burton, which in any case 
.■VP - : really became less con- 
cerned about its location as 
talks progressed. 

It is believed that contracts 
.or Burton to sign have gone 
or” from MEPG's Park Lane 


headquarters this week and that 
the deal could be concluded 
within the next 10 days.. 

No rental has yet been dis- 
closed for the 25,500 sq ft Of 
ground and first floor space 
being taken by Burton, although 
Wallis had agreed to a -rental 
in the region of £600,000 a year 
before it pulled out 

For MEPC, the Burton deal 
will signal the revival of a 
marketing campaign which 
remained in low key while the 
identity of the main tenant was 
uncertain. The company already 
has quite a number of potential 
occupiers for the 27 other shop 
units in its Oxford Street scheme 

In a somewhat hurriedly 
prepared schedule of accom- 
modation and terms 'of letting 
brochure brought out last year, 
MEPC were asking an annual 
rent of £190,000 for the largest 
ground floor unit of 1,000 sq ft 
(the Burton presence at Oxford 
Street level is arguably very 
restricted) while annual rentals 
for other units ranged from 
around £70,000 downwards. 

Since the terms were drawn 
up, however, the retail trade — 
especially in Oxford Street — has 
taken a turn for the worse. The 
outcome of negotiations with 
tenants in the mouths up until 
the opening, which is scheduled 
for later this year, will provide 
a clear barometer of the way 
in which rents in Britain's 
premier shopping street are 
moving after a period of fairly 
sustained stability. 


# INDUSTRIAL 


11 CESRLTONSEZ 

; J Modem factory premises 
i.j 11,000 sq.ft lb let 


;j mEBEM, ESSEX 
-i Modem single storey warehouse 
13,060 sq.ft Lease to be assigned 


■ GE8RUE0NSEZ ■ 
i Factory 22,700 sq.ft on site of 1.1 
acres, freehold for sale 


WATERLOO SE1 

Zhdustrial/warehouse premises 
78.500 sq.ft Lease far sale 





WS GOODMAN ft ft&ft 
iETHWAITE ***** 


GO 72 UPPER THAMES ST LONDON EC4R oUA 
L'u'SSP 05J-236-8752 


E3ER 


By order of 

The Secretary of Stott for Defence 


HEADQUARTERS, t & 5 SITES 
KARTLEBURY WORCESTERSHIRE 

FOR SALE BY AUCTION WITH VACANT POSSESSION 
LOT 1 

EXTENSIVE FREEHOLD 
WAREHOUSE, INDUSTRIAL AND 
OFFICE PREMISES 


with Main Line rail link 

rLOOR AREA l.lm square feet. SITE AREA: 171 Acres 


r,AF Maintenance Unit, providing lolty warehouse*, industrial 
. uii.Mi'is and good administrative blocks on three well-planned, 
■nter.connecting sites 


Wednesday, 25 Ih June. 1930 - Rel: RDS/RHS Birmingham Office 


"■Row. Birminaham 33 2HG 

£&3.& 8477. Telex.- 335146. 
ick - Street. London WIY-7DU. 
M99 9452 Telex: 8953629 


EDWARDS 
BIGWOOD 
& BEWLAY 


Fer Sale by Auction . 

Freehold investment 


Wellfield Shopping 
Centre 

i>angor North Wales 

A modem retail and office development 


5S shop units, two supermarkets, approximately. 
13, 200 sq. ft. of of fices and car park. 

Total current Rent Roil approximately 
£i00,000p.a. 



unjewson & Chirtnocks 

l&Mernos-ter Square 


THE LATEST subscriber to the 
view that The heady days of 
rapid rental growth may fast be 
nearing an end is Stephen Allen 
of Carr, Sebag. Be says that 
while there maybe a: few “head- 
line hitting" deals, the longer- 
term underlying trend may 
well be less impressive as more 
cautious rents are agreed by 
landlords. 

After the huge rise in aver- 
age rentals over the last three- 
years, Sebag expects the flat- 
tening out- process to dominate 
the picture. It warns that 
although the shortage of prime ‘ 
property for sale forced yields 
down because of the competitive 
capacity of institutional in- 
vestors. it should not • be 
assumed that rents will con- 
tinue to be forced upwards bn 
account of tenants’ ability and 
willingness to pay high rents. 


Stephen Allen adds: “ In view 
of the state of the economy, the 
more important objectives of 
landlords may well be to retain 
their tenants by charging 
reasonable rents rather than 
push for the highest rents 
obtainable.” 

But be emphasises that pros- 
pects for -rents over the next 
.few mouths at least remain 
■ good, especially in central 
London as the amount of avail- 
able. space i continues to fall. 

In suggesting that while there 
is no reason to 'sell property 
shares, investors should be 
“ extremely selective ” when in- 
creasing their -sector holdings, 
Allen forecasts a sharp drop in 
interest fates during the second 
half of 1980, which will under- 
pin the present property yield 
structure in so far as compari- 


sons with the returns on gilts 
become more favourable. Lower 
interest rates should also, of 
course, improve the profitability, 
of- those companies which have 
not already substantially 
reduced their short term debt. 

On yields, Carr, Sebag’s 
property analyst agrees that' it 
is likely to become increasingly 
difficult for institutions, in the 
face of the economic downturn, 
to justify property at returns 
much below the current levels. 
Although the volume of money 
in property is increasing (per- 
haps not as much as many 
believe) and yields should, 
therefore, hold at current levels, 
investment over the next few 
years should, he says, be 
directed more towards develop- 
ment rather than in bidding for 
existing stock. 


NCB in 
hotel plan 


Glasgow space shortage intensifies 


Despite' the bleak economic 
outlook, office rents in central 
Glasgow are likely to push ahead 
to a record high by the end of 
this year, according to agents 
Richard Ellis. 

A report from the Ellis Glas- 
gow office says that the current 
top prime rent of £4.50 a sq ft 
should reach £5 a sq ft in 1980. 
It points out that although a 
quarter of a million sq f t of 
development space was available 
daring December, 1979, two- 
thirds of it had been on the 
market for upwards of two 
years, 

EUis believes, however, that 


the imbalance* between new 
supply and demand for all types 
of property has started, to force 
tenants to .take secondary space 
rather than to locate outside the 
City centre. 

At present, the space which 
is available in central Glasgow 
is evenly - distributed between 
developments and existing units 
but in the months ahead the 
supply is -expected to dry up. 

- The projected new supply of 
development space over the next 
four years puts the average 
annual level of speculative com- 
pletions at around 140.000 sq ft, 
slightly above the historic trend 


since 1965, although no available 
speculative space is due for 
completion this year. Two major 
refurbishments in .Blytbswood 
Square and West George Street 
have been pre-let and only- one 
major development — the- 80,000 
sq ft Savoy Tower in SauchiehaU 
Street— is now available. 

Ellis comments: “ The office 
market in Glasgow is poised on 
the brink of an interesting new 
phase; with little current choice 
of development space, none 
coming on tbe market this year 
and tbe alternative of existing 
units drying' up as the market 
moves' into deficit” ' 


Norwich 

WhlfflerRoacI 
Industrial Estate 

Prominent Ring Road Location 


UPPER BROOK STREET 
LONDON W1 



Warehouse/Light Industrial 
Units 


5,000 sq. ft. -16,500 sq.fL 

To Let 


Completion Autumn 1980 



Prudential 

DEVELOPMEMT 




IQ 


W PALL MALL, WtJOON SWfYSNF 
01-9308731 


. $m FOR DEVELOPMENT - 

MINI-MOTEL - HOTEL - RESTAURANT 
and Parking lor 2 2 Vmtics. 
a«n>rax. ij acre 

BLACKWOOD. Gwent »M4 20 mint} 

• ' -ICAJUNFF A; hour 


Mmiy situated near South Wales 

Motorways In area of much needed 
aCAommodartkm. A eery remunerative 
dewHopinent situation vrtth great busi- 
ness potential when completed. Princi- 
pals of Catering Development Com- 
panies or Brewers apply in first Instance 


.lor appointment to .tie** Site- Plans 
on rnwiest. also, .copy of Jrtter* of 
demands' -for temporary accpforooda- 
tioo — toy malor Companies in toe area 
—apply Mr. P. jibes, “ Bryorferwan," 
■ryn Road. Blackwood Gwent. Tele- 
phone Wo: BlaUrn oo d 223492. 



■■■ 


v*wr: -ry.ic^rs- 







FULLER 


PEISER i 




tea i'VjlPB 



-•- ■ ** " Vr-f. V* i. 


** dmsJCL 


V *v-. m 


PROBLEMS OVER . financing -a 
new 300-room luxury Hilwn 
Hotel in Edinburgh now appear 
to have been resolved with the 
National Coal. Board pension 
funds prepared to back the 
scheme to the tune of £10m. * 

The total cost of development 
could be in .the region of £15m- 
plus and * the remainder of the 
finance is to be provided' by a 
consortium which indudes the 
Hilton International hotel group 
and Glasgow-based developers 
Cruden. 

Cruden, jointly with. Hiiton, 
were chosen to develop the city 
council-owned site- in. Castle 
Terrace two years ago blit work 
on the scheme was delayed 
while suitable funding arrange- 
ments were made. . - 

A spokesman for Hilton said 
that the group had received 
plenty of overseas 'offers for 
finance but that the consortium 
had wanted to arrange UK 
backing, for the hotel, which 
will .incorporate theatre, 
restaurant shops, conference 
and exhibition facilities.' 

Under the terms .of the new 
deal, the NCB pension funds 
will take a 125 year- lease on 
the site with the hotel sublet 
to tbe consortium. This will -be 
the pension funds' first direct 
investment in a new hotel 
although its property portfolios 
do include several hotels, 
bought as a result of acquiring 
various town centre -schemes. 


INBRIEF 

• BreamgatA has sold tire 
freehold Interest Is its 
- London Road, KedhiH, office 
development to -the National 
Mutual Life Association at 
Australia for a sum in excess 
of £l}m. The 14,000 sq ft net 
building is let to the Property 
Services Agency at a rent of 
£68,500 a year- Debenham 
Tews on and Chiunochs- acted 
for the vendor and National 
Mutual was -represented: by : 
Conrad RitbUt • 


of around £4.25 is q ft 4br €b* 
J^W sq ft hafldte Mtf 
letting agents were Heated 
and Baker and Fox and Sona 
ofiSoathampton. 


• Trafalgar House has put up 
for sale by tender. 3,440 sq ft 
of vacant -Office -accommodat 
tion at 50 Leadeahalt Street, 
London EC3. Healey and 


Baker are organising the 
sale of the freehold with tbe 


sale of the freehold with tbe 
closing date ior tender offen 
June 18. 


• Guardian Royal Exchange 
Is taJdng 25,000 sq ft of 
in Unilever Superannuation 
Fund’s City Gate, Notting- 
ham, complex; The j deal 
means that 145,009 sq ;ft tn 
tiie city centre scheme now 
has tenants, leaving 39,000 
sq ft available in states at 
rents of f3J0 a sq ft "Joint 


v letting agents: Jones j Lang 
Wootton and John E. Mitchell. 


# Da Font (UK) b moving 
out of Du Pont House, the 
comapny’s seven • storey 
administrative headquarters 
on the corner of Breams 
Buildings and Fetter Lane, 
-City, to a new complex at 
'Stevenage ■ tn Hertfordshire, 
Nearly 52.000 $q ft of spaco 
will be available for letting 
from April next year, with 
some accommodation ready by 
the end of this year. 


• Irish Life Assurance has 
acquired nearly. 4,000 sq ft of 
space in Basildon Moose, 
Moorgate, EC2. The rental Is 
£41,000 a- year on a 10-year 
lease with a five-year Review 
and Irish Life was advised by. 


Jones ■ Lang Wootton. In 
addition, 3,000 sq ft of space 
has been let tp the building’s 
major tenant, Laurence, 
Prust. Baker Harris Sstandexs 
acted throughout fdr the 
landlords, a charitabi e] trust. 


• Carlton. Real; Estates has 
agreed to- lease. 10 .Cnmhcrr 
land Place. Southampton, . to 
Access, the crcdit cwd bU^- 
ness, which is to pif a rent 


• City and Continental 
Property has forward sold the 
3,000 sq ft freehold investment 
at 24 Fitzroy Square. London 
Wl, to the Merchant Navy 
Officers Pension Fund. The 
pre-let property, which was 
recently acquired by City and 
Continental, has. been exten- 
sively refurbished and 
extended wifh development 
finance provided by the Fund. 
This is the third scheme the 
two parties have recently an- 
nounced. the others being the 
£10 m Quadrant House office 
development in Pall. Mail and 
a shop/ office scheme in -Leam- 
ington. Lambert-Smtth acted 
for City' and Continental -awf 
Se Quintin represented .the 
pension Quid.- 





15,500 so. ft. 

NEW 

Headquarters Office Building 

TO LET 




1:4 




|l.;- 

hm 


Joint adafetting agents 


MICHAEL 

F3any House 

LAURIE & 

IARTNERS TeL’ 01-493 7050 

Sorvejars Valuers EstiAe Agenia 


Vigers 


Chartered Surveyors ' 
■4,FrededckhPiac8 
Old.lewiy 
EondonECSKfiDA 
•&U 01-«)6 7601 



Adam Street 

STRAND, LONDON M2. 


A refurbished Georgian 
office building to let, 
within a minute’s walk 
of Charing Cross Station. 


Total Area 6 , 500 sq.ft. 


Amenities; 

CARPETING THROOGEiCXnj 


SOUBAGENTSs 


AIR CONDITIONED 
COVFERENCE R£XM 



SlnittsPaHter.fr 


01-629 7282 

13 m Street Loncion WIXRni 


CursitorSt.B ane 


Refintished adjacent 
effice. buildings 
to let, together or 


0- 


Behind the existing 
facade^ the buildings have 
been completely mcriera- 
ised throughout to 
provide an efficient 
working environment. 
Amen'Jes: 

Lifts, cental heating, - 
fully carpeted, suspended 
ceilings andJight-fittings. 



30 Caster a. 


Strutt & Parker Jr 


01* 629 7282. UPas&evtlnndonVVtXfiX. 
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F4CTORY4ND 
WAREHOUSE 
PROPERTY 



3,430 -33,000 sq ft 


li 





Cooke & 
Arkwright 


BROMLEY 


PRIME RETAIL PREMISES 

Between .Marks and Spencer and Uttlewoods 
Gross frontage 30 ft Bui/t .tfeptft tOO ft max. 

Ground- Floor Sales 3000 sq. ft. 

First Floor- Sales 1660 sq. ft 

TO LET BY TENDER. 

... Closing Date: 

THURSDAY, t2th JUNE. 1980 

. - . Details from: .• • 

Cooke & Arkwright 

CtaremdSwvwan - 

London Bwwjor tWC&ciwt CswMl Cfniurthwi 
Hs/rrtortl-.ve'i Hwelutu P«n-br>.e Swkwm 


7/8 WINDSOR. PLACE 
QUEEN STREET 
..CARDIFF 
0222 398151 • 
TELEX:-497«9 . 


•10 HARCOURT- HOUSE 
19A CAVENDISH -SQUARE 
LONDON W> 

01-580 4949 ‘ 

TELEX: 299589 


WEST MIDLANDS 

HI5TON - COVENTRY - 

■ 75 JQOO sqV ft- ■ . 30JWH0IMI09 sq. ft 

Single-Storey, factory Unit Single-Storey Unit, 

-with Drainage plus- Yard Convenient M6 Motorway 

FOR SALE _ - TO 1ST 

£950,000 . ■■■ ■. From W P P* 1- *!■ 


WOLVERHAMPTON ~ 

? 38,000 sq. ft. \ 1#* *1- **■ 

NEW INDUSTRIAL/ A RANGE .OF 30 

WAREHOUSE UNIT y NURSERY FACTORY UNITS 
20ft to 'eaves. for mvestment/occupation. 

PORSALE . FORSAIE 

• !■ ‘tJSOfiOO-. from O3J50D 

RICHARDSONS DEVELOPMENTS 
v 021444-7111 

100, DUDLEY RD. EAST, OLDBURY, WARLEY, WEST MIDLANDS 



Ground floor Banking Hall and Offices vacant- 
c gif) g a -ft Benefit of income from remainder 

^ ^ nn/> ft/in nnmiTm 


Joint Sole Agents: 


SMtiViH! irjfi 




Chesshire, 
Gibson & Co. 


I TJlWf.B felTfr : VT-n ew 
li 1 



^K) for Industry 

BORDON, HANTS. 

9200 sq. ft. 

Factory/ Warehouse 
TO LET 

EAST LONDON 

Newly refurbished 
' Factory/Warehouse 
• 8,300 sq. ft. 

TO LET READY NOW 

LONDON N-W-2 

Single Storey Warehouse 

TO LET — S years or less 

NORTHAMPTON 

Factory /Warehouse 
15/40/ 124,500 sq. ft. 

Factory. Offices and Storage 

TO LET 

RAINHAM, ESSEX 

625 acre site 

With industrial buildings 

TO LET or FOR SALE 

SOUTHAMPTON 

20-100,0000 sq. ft. 

Warehouses 
To be built 

SWANLEY 

New Warehouse/ Factory Units 
Under Construction 
From 8,400 sq. ft. 

- TO LET. ' 

WOOD GREEN, N.22 

Good access to Wesx End, Ml, M4 
New Industrial Units 
Now Under Construction . 

From 6.000 sq.-ft. 

TO LET 

King 8- Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-236 3000 Telex 885485 
Birmingham - Leeds ■ Manchester • Brussels 


By order of the Mortgagees 

1 

J 

W 

BROOKS! 

London 

Freehold for sa 

WHARF 

EjC.4 

ie by tender 


HORSE & GROOM 

OXFORD STREET WML 

ripley WMm 

IMPORTANT 

THE ABOVE PROPERTY WILL BE OFFERED 
AT AUCTION ON 
21st MAY 1980 

1 The above property wifi be offered at Auction on: 
and not as previously announced. 

All other details as per brochure. 


HALLAM 8 LOW PAVEMENT 

NOTTINGHAM 

BRACKETT Tei.oeoa 51414 

CHARTERED SURVEYORS Me«i>MoiPiio*EmA6Bra 



An important riversidfe freehold producing an actual 
and estimated income in excess of 
£400,000p.a. with reversions. 

Tenders to be returned by Tuesday 24th June 1980 

Jones Lang Richard Chartered Surveyors 

WWW Chartered Surveyors nmmmmmmm , 


LaSon^W8EE 01-6064060 


123 Cannon Street London EG4N 5 AX 


FLEET WAY HOUSE 

25 Earririadon Street 

EC4 

Air-conditioned Office Development 


msvmtek 





• -Ji.. . 


' £ fSr 






Superb 

Air-Conditioned 
Office Building 

19000sq.ft.To Let or Fbr Sale Freehold 

*“■ Sole Agents 

FulKrAiwondltioned * Carpeted throughout [DE&JLEVYI 


Amenities- . . 

Fully Air-conditioned • Carpeted throughout 
Suspended ceilings with recessed lighting 
Automatic passenger lift ■ Private car parking 


Estate House, 130 Jermyn Street 
London SW1Y 4UL. Telex: 267761 a 


96,000* 1b Let 


TWICKENHAM, 

IONDON ROAD 

New Air Conditioned Office Building 

with ground floor retail accommodation 

Central Location & Early Occupation 

Close to Station 

7745 sq.«. TO BE LET 


Jones Lang 

•'V v V Chartered Surveyors 

foSISvsEE 01-6064060 


Bernard Thorpe 

and Partners 


SHOPPING CENTRE INVESTMENT 

NORTH WEST ENGLAND 

Substantial Reviews due in 1981 


Bell Ingram 


Chartered Surveyors 


LoSnSt™ 01-4371274 


Jones Lang 


SAVILLS 


Chartered Surveyors. 

- * 01 - 493 ' 6040 


5 STORES 

Tinintc 

LIVERPOOL CO-OPERATIVE 

KWIK SAVE 

TE5CO 

WOOLWORTHS 

FINE FARE. 


28 SHOP UNITS 
Tenants includes 

RADIO RENTALS 
ASHE- & NEPHEW 
LLOYDS BANK 
TS.B. 

MARTIN THE NEWSAGENT 


Approximately 7^ multiple reprasen^n 

AdpIv: BERNARD THORPE & PARTNERS 
1 Buckingham Palace Road, London SWTW 0QD 
^ OT-834 £890 


MILTON KEYNES 

Mount Farm Employment area 
66,000 sq, £t. 

FACTORY AND OFFICE 

A unique opportunity is available to purchase the 
leasehold interest in a prestige factory and office 
building in Milton Keynes. 

For further details contact either: — 

Bob HiD BSC, ARICS or Peter Wilson ABICS 
n yfifam Keynes Development Corporation 0908 74000 


UNDER £5 PER SQ. FT. 
ST. MARTINS LANE, WC2 

ENTIRE OFFICE BUILDING 
15191 SQ. FT. 

£71 ,250 per annum exclusive 

E. A. SHAW & PARTNERS, 
19/20 BOWSTREET, WC2. 

TEL: 01-240 2255 













Richard Ellis 

World Wide Offices 


ToLet 


WIMBLEDON! 


11,500 sq ft self-contained building 
Occupation summer 1980 



a smvrrf.ii 

r.a .-a.-. F.ct': F..-1 


Richard Eliis. Chartered Surveyors 

6/10 1 Bruton Street. London W1X 8DU 
Telephone: 01-408 0929 


FREEHOLD OFFICE BUILDING 


with VACANT POSSESSION 


FOR SALE BY TENDER 


50, LEADENHALL STREET, E.C.3 

3,440 sq. ft. approx . 


Closing date 18th June 1980. 


Healey & Baker 


+18 Old 8 road Street, London EC 2 H 1 AR 
Telephone Oi-6284361 






The Dunraven Arms Hotel 


ADARE, CO. LIMERICK 


A RENOWNED HOTEL IN A VILLAGE OF HISTORIC AND 
ARCHITECTURAL INTEREST 

21 Bedrooms, Function Suite, Bar, Lounge. Restaurant,- Grounds 
(Offered for sale for the first time after four generations) 

FOR SALE FREEHOLD WITH ABOUT 3 ACRES 


Offers invited in the region of £500,000 
On tents include some valuable antiques 


Joint Agents: 

COOK & ARKWRIGHT. 7/S Windsor Place, Cardiff CF1 35X 
Telex; 497689. Tel: 0222 398151 . • * 

ASTON DELLER & MORGAN. 65 O'Connell Street Limerick* Tel: Limerick 46955 
KNIGHT FRANK tRUTLEY; London Office. Tel: 01-629 8171 


PG/KS/06907 


KF 

+R 


™ "Ti" Yifliil 1 Vi J 




BURTON UPON TRENT 

STAFFORDSHIRE 


FREEHOLD RESIDENTIAL 
BUILDING LAND 


21.35 ACRES 


Available in 3 Lon 
With detailed Planning Permission 
FOR SALE BY AUCTION 


Joint Agent 

John Timson 

ID Bennetts Hill Birmingham B2 5QJ 
Tel: 021 643 8007/8 & 021 643 8492/3 
Far Information Contact Birmingham Office 


78 Colmare Row. Birminqham B3 2HG. 

Tel: D21-236 8477. Telex; 335146. 
51/. 5 3 Brick Street, London W1Y 7 DU. 
Tel. 01-499 9452 Telex: 8953629 


EDWARDS 
BIGWOOD 
& BEWLAY 




:*1 CacLU Son &Kar tfey 


FURNISHED 
PRESTIGE OFFICE 
SUITES 


-near London airport 


Sava tho coat/proWoira of 
op your own proc*. Luxuriously tur- 
nished suites with tho sotting ana 
raoilitiaa of a multi-national, includ- 
ing confidential aaaretary. From 
£2.700 to £S.7SO p.a. CsvoryUiing 
included) gr £900 (3 months). . 


Index liouse Staines? Centre 


Aifflrt. - Diriri. U.IC. 

Ascot {S5Srz8n^ Tsi« aaam 


WESSEX & CO. 


WITNEY, OXON 

New Industrial. Building. 5,000 sq ft 
grow Including officas. Eariyocetr- 
pation. Commancing rental Eli .sw 

BOURNE-END. BUCKS. 

Warehouse end Officas. 8-SOO sq ft. 
New lease- comm anting at £19,500 
PA.-bx. 

.MAIDENHEAD, berks. 

11.000 aq ft.' Industrial or W>«- 
haqsa. Goqa parking, ate. £38.000 
B.s. ax. 

Omits from: 

WESSEX * CO. 

-Marlow Road, Bourne End 22771. 



FACTORIES AND 
WAREHOUSES 


UNUSUAL OPPORTUNITY. Fartorjr unit 
ix. ooo m ft on JJ* acre site. mld- 
Dersat. FuUy . equipped , workshws. 
- mow room and offices Jor leaie at only 
£ 1 5.000 DJ. Pnmclpah only. Wimborue 
889842 evening*. 

HOMFQRD. To l*t- Factory . 12.000 ft. 
17 ft eaves: Madera budding. good office 
accommodation. ttiloa. canteen, newer 


ntommgadvniih. va.i^m 

and gas. Car rfarktng. Reasonable rent 
^re«i dW(£r Vfrttt Be* T.5Z5B. 


—would dwae. Write Box T-5Z58. 
Financial Times, to. Cannon Street. 
EC4P 4BY. • ■ . • 


INVESTMENTS 
FOR SALE 


SMALL INDUSTRIAL PROPERTY 2.500 tt. 
at present let, producing £6.300 p.a. 
offered for sale at £43.000. Ring 
Crowborough 3282 evenings. 
AGRICULTURAL INVESTMENT (or Sale. 


Suffolk. ISO acres leaseback. OHvers. 
Marlow Hill. Sudbury. Tel: 72Z4T. 



INTELLIGENT, young gentleman with 


entrepreneurial Hair seeks challenging 
work. Preperty/Lorsuref Suggestions 
to Bo* T.5257. Financial Times. 10. 
Cannon Street, EC4P 4BY. 


INTERNATIONAL 

PROPERTY 



U.S.A. 


Prime commercial and invest- 
ment properties. Shopping 
centres, offices, hocels-motels, - 
land. Leasebacks and sales. 
Washington DC and mid- 
Atlantic coast region. 

Mr-'Quinby 

MONTGOMERY REALTY 
COMPANY, INC 

4720 Montgomery Lana 
Bathasda. MD ZOOM 
(301) 656-5855 


REAL ESTATE 
SALES & MANAGEMET 


Curtis T. Bhll & Co.. Realtors 

1812 Adams MHl R oad N W 
Washington. D.C. 20009 
Telephone (202) 387-1200 


Required 


Camden 

Town 


Bayswstor 

i 

Kmusnttoa 


WEST 

END. 


Iilbiftoii 

\ 

. C 31 Y 


Soalhw«rk 




A SITE FOR 75,000 sq. ft. OFFICE 
BUILDING IN THE ABOVE 'AREA 
MATTHEWS & SON . iM-387 .8511 

93 GOWER. 1 STREET VVCTE SAB . ., . 





FREEHOLD FOR SALE 


REDHILL 


HAVERHILL 


Single Storey Factory 
9,500 sq. ft 
on site of I Acre * 


' 5ingle 5torey Warehouse/ 

• Office on site of 13 Acres 
15,990 sq. ft ’ ' 


Ref. tad/HN 


SOUTH EAST LON0ON 

Modernised Single Storey - 

FACTORIES 

11,006 sq. ft. • 13,000 sq. ft. 

Good headroom ; % Large yard 
All amenities 


i : T 


Druce House- 

£ST 1 23 Maf’cheetar Square' 
1822 1 LondonW1A20D 
T»l 01-486125^ 


EDWARDSYMMONS 




ftna t-Jiii ISM ri-i'-.d . 


56/62 WitenFload. London SW1V1DH 


COUNTY TREASURER’S DEPARTMENT 


Investment Management- 


Principal Investment 


Officer 


Post Ref. T 35 B 


Grade POIB 
Salary £77-22 — £85T 4 


The Council's pension fund totals oyer £J25m and has an 

anmiil surplus of OYW £200m. The fund s investments 

Hire managed mainly ‘ In-house by a small team oF officers. - 
each covering one of the various sectors, and response 
to the Chief Investment and Loan* Officer. 

Applications are invited from persons with a thorough 
-knowledge of stock market pipceduna [® nd **^5.?* 
portfolio management of either gilt-edged or UK equity 
investments, preferably in the Institutional field. . 

-An accounting qualification and/or an appropriate degree with 
investment analysis and research experience 
would be an advantage. 


Further details may be obtained from Bob 

Deputy County Treasurer, Ext. 144 or Arthur Phillips, 

Chief Investments and Loans Officer, Ext. 269. . 


Closing date for applications will be 23rd Hay. 1980. 

Please write or telephone for an application form, quoting the 
appropriate post reference, to the Chief Executive 
(Personnel). South Yorkshire Ownty Council. County HalL 
Barnsley S70 2TN. Telephone Barnsley (022*) B6141 
Ext. 266. 


South Yorkshire ^ 
County Council 

QFTTlMr; THF PATE 


COMPANY NOTICES 


RANK UEUMI LE4SRAEL «Ji _ 
LEUMi INTERNATIONAL INVESTMENTS N.V. 


NOTICE TO THE HOLDERS OF U.S. RIQffiOD 7 PW CEWT OUMAjjm 
CONVERTIBLE BONOS 1884 OF LEUMI INTERNATIONAL INVESTMENTS H.v. 

The attention of holders of the above Chared ^TI l*! 

ilia (act that aueh Bonds are convertible into Ordinary Shares or l L.i 
each of Bank Laumi le-lareel B.M. at any time during *• Pfriod up ‘o 
and Including 30th June, 1980 and thereafter at any time duril }B 
from and including 1st November in each calender year (cammuclin) 
l«t November 19801 up to and including 30th June in the next calendar 
J2f JS » md deluding 30th Juna 1M4) but at no other time, except 
ae referred to In Condition 4 printed on the reverse of ouch Bonds. 

The Conversion Rata at present applicable (as adjusted on 5th May 
1980 for the 40% Capitalisation laaue of Bank J^umi l*;l« «« 
approved by the Extraordinary General Muting of the Bant he!d on 30* 
Aorii 1880) J* 8,488 Ordinary Shares of IL.1 each of tha Bank for every 
ufs. ,$1 JXXJ .nominal amount of .Convertible Bonds ^nvsMd .aquivalent 


U.S. SI .000 nominal amount or uonverciDie gonos 

to a tonversion price of 1L.1.19 pet Ordinary Share at the rato < rt 

:i an nmr II C Cl Inf fAIIM flf thrDUQhOUt «IB llfB 


IO a convoreiun pnue or iu. i.i« ^a — -------- - 

of HJO.1026 per U.S. SI fixed by the term* of lasue throughout the life 
6f sucb -Bonds tor the purpose of calculating th B Coivars'on Rata. 

Tha attention of holdere of-euch Bond* to drawn “ 71 

4 and In particular to paragwpha (A) (1). fA) (4). (A) f5) end (C) (7) 

th0r 1?oidere of Convartihle Bonds who wish to exercise their convauion 


-Moiaars ■ or -urtiu-o ouiiu. mi. ™-.-- — , 

rights should apply to ehy of tha Conversion Agents named below lor a 


necessary Conversion 


Conversion Agents 
Bank Leumi (U.K.) Limited 
4-7 Woodstock Streot 
London W1A 2AF 

Bank Leumi le-lsrasl (Switzerland) Bank leumi Is-ls real (France) S.A. 
34 CliridsnstraB&e 30 _£? u i BV ? r< ^n^ M ta B,1, 

CH-80Q2 Zurich ^008 Paris 90 


8AYIR AKTI£NG1«LLSCHAKT 


WATN1Y MANN 
INTERNATIONAL PtflANCE N.V. 


The Annual General Meedng b* Rkw 


ine iwnwi, uj- v. 

AkriMioeM l>c)w*t will be heln on 
I9tb Juna, 1980 at Cologne. Pay- 
ment of * 1 4% phri oowd for the »«*r 
ended 1979 wrtl be proooaed. 


Conics of the Company* Annual 
Report for 1978 In German vnH be 
available from:-- . . 

Hambro* Bonk UmitBri. 

Hill Samuel A Co. Limited- 
Klelnwort. Benson Limited. 

S. G. Warburg * Co. Ltd. 

The reoorr In EnalM •» 1" 

course 01 preparMJoiu 


United Kingdom Shareholders who 
wish ro attend and rote at the AnneM 
General Merrtmn should by I l«i Jumj. 
198a. inform S. G. I Wjrbnrg * Co. Ltd. 
Coupon Oepiiement St. Alboos Hew. 
GoldimhUi Street, Lo ndon ECZP 2PL. 
wba will make the necemary arrango- 
merits on -their behalf. 


BAYER AKTIENGE SH LSC H AFT 
9th May. 1980. 


GREATERM ANS STORES LIMITED 
1 Incorporated in the 
Republic of Sovth Africa} 


NOTICE TO SHARENOLMRS 
DECLARATION OF PARTICIPATING 
PREFERENCE DIVIDEND NO. 9 



THE COMMHtCIAL .BANK OF THB 
NEAR EAST LIMITED 


Financial Times Friday May a .1980 




Middlesex: overseas travel 
£16,000 + car ; 


Fbr a division of a majbr internalianal 

■ manages 

- ■ i. rhlaroH ctjrn 


whWi / 

Ichartsee 


through promotidp, 
senior level a comf 


^thectee in#»ment of 

makino The oorsonlappointed will run an 

a demanding 

management team. UL , nrTnH ' 

Appiicatbns are hAed from qualifiecf aoex^nteE^ed 

M w over who can & a progr^iw 

more manufaciurinQ comp^i^^Expanonce»j<xwr»ave 
been g^ned In management accounting as welt as in 

overseas activities. | Rtf K7995tFT. 


isisasssss 

refer to previous correspondence wdh RA andQuotothe 
mfarance on the ej rtvetope. Men and women may appty. - 

PA; Advertising 

! .... -j , j. ha i y n F 


H\ dp Park House, 60* knighlsbridse. SVX1X 71 C ‘ 

Ti^i 01-233 6 060 Tolr x. 2^- * 


I £ member erf PA Infemationai 




LEGAL NOTICES 


MBTiri is HEREBY GIVEN Hut the 

Sa wiRTiSs 


ffSTmw ' "SS. 1«TS » Mir. 1980. both 
^TranScre’Thoiild bo ^iwiged with Hie 

sskF « Re ?re k 

' ieerMirv. 

9 Mar. 1980. j 


No. 001770 Of 1980 


in the HIGH COURT OF JUSTltt 
Chancery Division Mr. Rogiatrar Brad- 
Bum. In the Manor of SUN VELLAV 
POULTRY LIMITED and in |h* Mmttor 
of The Companies Act 1943. 

NOTICE IS HEREBY GIVEN that hy 
an Ordar dared tha 2nd May, 1980 rnada 
in the above matter* tha Court hu 
directed a Masting of tha holders ffi 
tha “ B ” Ordinary Shares of El aach 
m tho abova-namad Company (harem^ 
aftar called " the Company) other ihan 
the Rataihad Shares (as defined m, tha 
Scheme or Arrangement referred tn 
below) to be convened lor tha purpose 
of considering and. >f thought fit, 
approving (with nr without modifica- 
tion) a Schama of Arrangement pro- 
posed to ba maria bntwoen the Com- 
pany and tha holders of (i) its “A" 
Ordinary Shares of £1 each; (li) its 
“ B "• Ordinary Shares of El ooch other 
than the Retained Shares: and (in) the 
Retainnri Shares and that inch Mealing 
win he held at the Groan Dragon Hold. 
Breed Street. Hereford on Monday the 
2nd day of Juna lflfin at 12.(6 o'clock 
in tha nftotnoon (or na soon thereafter 
as the Annual Gannrai Mncting nf rhn 
Company convcnetl lor Ihs same day 
and place shall have bean canclurlnri 
or adjourned) at which plar.n and mip 
all the holders of the sa>d " B " 
Ordinary Shares are regumted to 
attend. 

Any person entitled to "Hand tha 
said Mneting ran obtain copies of th» 
said Scheme of Arrengament lorma ol 
Pro ty and codi"s ol tha Statement 
required to be iurniphed pursuant to 
Section 207 of the abova-mentionad 
Act at the ranmtered office of. the Com- 
pany siiusre at Sbnhdon. Leomlnsmt. 
Herefordshire and st the offico of th* 
under-mentioned Solicitors at thn 
.id dress mentioned below during usual 
business hours on. any day (other than 
a Saturday or Sunday or Public Holi- 
day) prior la the day appointed for 
ins said Meeting. 

Tha holder* of tire said '* B ** Otftnary 
Shares may vote in person at such 
Meeting or they may appoint another 
person whether a Member of tfre Com- 
pany or not. ae their proxy to attend 
end note In their stead. 

It Is requested that forms -ippointing 
prairies should be lodged with ths 
Company at its registered office. Shob- 
drn, Loomiater. Herefordshire not less 
1 than forty-eight hours before the tlrno 
appointed for the laid Mooting, but 
if tbs -forma are not so lodged they 
may be handed to the Chairman at tha 
Meeting. 

In the case of joint holders, the vote 
of the aenisr who tenders a vote, 
whether in parson orby proxy, will ba 
accepted to the exclusion of the votes 
of the other ioint holders and for thla 
purpose seniority will be determined 
by the order In which the names stand 
in tho Register of Members of the 
Company. 

By the eeid Order, the Court has 
annotated Lieutenant-Colonel Uvedale 
Corben. or failing him. Lieutenent- 
Coionel Edward Courtenay Phillips to 
act ns chairman of the Meeting and 
has directed the. chairman to report the 
rad ulr thereof to the Court. 

The fee Id Scheme of Arrangement will 
bo subjebt'to tho subsequent approval 
of the Court. 

Dated thr*. 7th day of May. 1990. 

. RylSnd, Martineau & Co,. 

■41. Church Street. 

Birmingham B3 2DY. 

Solicitors for tha Company. 


Q. P. CORPORATION ~ 
iQ 7 P. KaBusMkl Kali ha) 


NOTICE TO HOLDERS Of / 
EUROPEAN DEPOSITARY RECEIPTS 

EDR holders are hereha Informed that 
Spies trt tM Annual R «“‘T4S»SS^ ,, ter 
1 ri i tpii Account ol Q- P- Corcoraiion tor 

I SS^oarlSdSd ^itoraMber^ltJ*^ 


S5i- Si TSSajjaSw 

du Luxemboura S.A.. 14 rue Aidrioaen. 

Luxemboura. bbuhui i IMITCD. 


au Linmnovuni 

Luxembourg lNWO(|Ti BENSW ^U MITSD. 

London. - 

9th Mav. 1980- 

NATiONAir^ANirOFliUNGARY 


. . B’j% BONOS 1981. . 

Morfl an Grenldl *._ c “i.- l l l Ulted hersOj 


SJSff'SotS'SS'i *? S p 60 ^omm.l i fond* 

is %ssBsSa t vr SFiSssss 

Instalment of SS.000.000 due SOW 
19B0. In accordance with the CoruMuon* 
of the Issue of tho Bonds, -a drawing lor 
the balance ot M.34B.00D nominal Bend* 


I Will taster. tSr Pl«e and . '»« o| 
the Bond numbers drawn will bo suMe- 
nW» published. 


THC ROYAL BANK OF SCOTLAND LTD. 


7’'u GUA 1 2.000.000 1969-1984 
Holders of the a bore mentioned bonds 
are hefeby inlormod that me IJth 
annual Imtalmem of EUA 1 .000.000 
due 13th June 1 900 has b*on effected 
partially by purchase in the. "lanutt 
ol 31 bonds ol a nominal EUA 1.000 
each and oartiaMv by drawing by lot of 
tho remaining 969 bonds of a nominal 
EUA 1 .000 each. 

The bonds numbers so drawn are 
comprised between No. 9681 Inclusive 
slid No. 11354 inclusive, taking into 
consideration the bonds previously 
repurchased or redeemed. 

■The bonds shall be redeemable at 
par on or after 13th June I960 at Uje 
offices of the paving agents Mttorth 
in tho prospectus and the conditions 

The coupon due 13th June 1900 
will be payable at the same offices. 

Tho amount remaining outstanding 
after TStti June 1980 wRI be 
■EDA 4.000-000- _ ... 

Bond numbers drawn hy lot In 
1B7B and 1979 not ret presented for 

C "’"n63: 8380: 8777: 9127128: 
9213: 921 Bfl 7: 9258.-6S: 9384; 9391: 

941 5H Si 9477 


US130.000.000 FLOATING RATE 

CAPITAL NOTES 19B3 ... „ 

c™- rhe Inrerest Period May 9. 1980 to 
November 10. 1980 . the Notes w'li carry 
a rate O* Interest Of t1*» *,«, P*r annum. 
Interest for the portoS *“lil amount to 
US3S9.7395B p« Note, wjikh «ril . bo 
payable on Norenjber i o. 1990. against 
presentation of Coupon No. 9. , 

.The paymont date and dollar annru™ 
stated may be extended without .notice in 
the e«ciu Ol an extension or shortening 
of the i "teres: period. KREOf6T>ANK 

SA. LuxembourtKOlse. 

Principal Faying Agent 
Copies of the Annual Repent and Account 
of The Royal Bank oi Scotland Limited can 
be obtained from their Offices... at 62 
Lombard Street. London EC3P 3PE. 


MATHESQNS INVESTMENTS LIMITED 
7V% Convertible Unsecured Loan Stock 
1987/92 iTJie “Loan Stock") 


Subject tt the passing at the Extra- 
ordinary General Meeting of Jardme. 
M a meson A Co-. Limited I Jardines > to 
be held on 18th June. 1900 of the-reoaln- 
tlon to effect the proposed free scrlo Issue 
of 3 stock units lor evory 20 stock units 
heW. the conversion rate of the Imp stock 
will be adjusted from HKS2B7.IO to 
HK1330 in the nominal amount of ordinary 
share capital for every CBS 100 nominal 


amount of loan stock converted.. Thus 
GBS100 nominal ot loan stock will be 
convertible into 55 ordinary stock units 
ol Jartines. 

The adjusted conversion rate will, subject 


The Trustee 
BANQUE INTERNATIONALE 
• A LUXEMBOURG 

Soclite Anonym* 

Luxembourg 
9th May 198U- 


as alorcuid, ba effective from 231b Aorii. 
1980. ■ . . _ 


Jardlne Makheson & Co.. Limited. 

K. W. Young. 
Company Secretary. 


Hong Kong. 

3Cth AprlF. 1980. 


JARDINE MATHESON A CO.. UMITED 
I Convertible Subordinated Unsecured 
Loan Stock 1990 iThe " Loan Stock "J 


NOTICE IS HEREBY GIVEN teat' the 
Fifty-eighth Annual Gen era! 
this company will be.befd at its Roulatojed 
Office. 107-112, Leaden hall Street. London 
EC3A 4 AE, on Monday. 2nd June. 1980. 
a til a.oi.. tor the following pun wses^ -: 

1. To receive- and adopt toe Director* 
Renort -and Accounts for the rear ended 
31st December. 1979. 

2. To declare a dividend- ... ■ 

3. To re-elect the ret frlng . directors.. • 

4. To re- appoint Die retiring Auditor* and 
to authorise the Durctore to Jix toe 
remuneration of the Auditors fbr tho 


■The divkHnd ta declared In 5oUHi 
African* currency aim dlvtoemdo n*r*le 


from the- London Office will be.paM In 
UoHed.' Kingdom currency calculated at 
toe rate of exchange niHng between Rand 
and Sterling on 6 Jane. 1980. 

Dividend cheques despatched from the 
London Office to persons resident in Greet 
Britain or Northern Ireland wiH be sublect 


Sublcct.to the passing at tne Extra- 
ordinary General Meeting of toe Company 
to' be mid on 18th June, 1980 of the 
.res ol utkin to eSNet the proposed Nee 
Strip Issue of 3 stock units for ever- 26 
Mm*, units held. The conversion, rate of 


tod loan stock will be adjusted from 
HK. 526.40 to HKS30.40 in no ml net- amount, 
of -ordinary share capital Tor every HKS100 - 
nomlnal of ItKin stock. Thus, the offnetrve' 


convert I pit price far new nock units arising 
«n tonyjwsloh o* too loan stock will be 
HKS19.74 per stock umt resuttlng in (he 


Issue -ol 5 new stock units pad « small cash 
payment for -HKS1 00 nominal of loan stock. 
Tlw adjusted conversion rat* wHL' subject 


to a deduction of United Kingdom Income 
Tax at rates to be arrived u after aiiow^- 


current financial year. 

5. To transact the business of an Ordinary 
General Meeting. 

By Order of the Board. 

N. M. PEGGIE. Secretary. 

107-112. Leadenhal I Street, 

London EC3A 4AE. 

8th May. 1980. 

Naim! 

t. Any member pf too company enlltlcd to 
attend and vote at the above Meeting 
may appoint another person who neod 
not be a me mber of the Company n 
his proxy to attend and vote Instead 
of him. _ ... 


tag tor relief ill anvl In respect of South 
African Taxes. 


ricsn Taxes. 

The Company wHI. where applicable. 


dndun toe Non-Resident Shareholders' Tax 

of 15% from dividends buyable. 

For tb* purpose of. paring toe, above 
dividend, toe Participating P re f e re nce 
Share Register will ba closed from 24 May 
to E June. 1980. Hath day* Inclusive. 

Dividend cheques In', payment wlH bo 
pasted . on or after 30 June. 1980. 

By -Order of toe Board. 

. B..C- CRAOG. 

. Secretary- 

uS^CommSrioner Street. 

Johannesburg- 


Thg adjusted conversion rat* wHL subinct 
. a^^iforespld. be effective from 28H> April. 

By Order of the Board. 


Hong Kong, 
30th April. 1< 


_ <■ w. Young, 

Company Secretary. 


.. NOTICE OF PURCHASE 
’ *““SF* A H!_.taYl“TMENT BANK 


Vi man. . _ . . _ _ 

2. There ire no contracts of servU* .whfch 
arc rvoulred to be made available tor 
Inspection at the Meeting, 


Sooth African Tnuftr Secretaries! 
Central Registrars Cfmfted. 

28. HHTjsp n Street. • 

wSH’lOKlRtaa. ' Marshalltown. 21071. 


THE COMMERCIAL BANK OF THE 
NEAR EAST LIMITED 


' DUE MAY 1. 1984 

h-K2I ,C A J* HEREBY GIVEN to bond- 
holders that pursuant to the terms and 
conditions of the Loan, Oatvra Enron* 
N - v - Anwterdam. as purchase agent fbr 
account ot European Investment Bank, has 

EHJftnUcd: 

— during the Six -month period follow- 
. Inj May 1. 1979. Yen 700X00-000- — 
principal amount of such Bonds on 
. account of the twnhre-month period 
which ended April 30 1979. 


NOTICE IS HEREBY GIVEN that toe Share 
Transfer Books ol the above Company wHI 
be dosed from the 22nd to the SOtfi May. 
19110. both days Inclusive. 


—during the twelve-month period eom- 
menctag . May 1. I97g, Yon 


Gcanby RegHtratinn Services. 

SS 35 iS.“fc^,!lfSfK” 


By Order of the Board. 

N. M. PEGGIE, Secretary. 


N. M. PEG) 
107-112. Leadenitail sweet. 
London EC3A 4AE. 


**» y 1. 1979, Yen 

70D.0Po.oo0.-- principal amount of 
such Bonds on account of too twein- 
. month period which anded April 30. 
1980. 

As of May 1. 19 BO. the principal 
amount of such Bonds remaining In -cir- 
culation was Yen B.eaa.ooo.ooo. — . 

• EUROPEAN INVESTMENT BANK 
May B. 1980. 


IN THE MATTER OF 
THE COMPANIES ACT 1S4S 
AND IN THE MATTER OP 
MARSH AU SELLARS ASSOCIATES LTD, 
(In Voluntary Liquidation; 

NOTICE IS HEREBY GIVEN pursuant 
to Sacuon _299 of iha Companias Act 
1948 that a Gen ami Meeting of tha 
Member* of thu above named Company 
will ba held at f Wardrobe Place. Carter 
Lane. London EC4V SAJ. on Tuesday. 
27th May. 1880. at 10.15 a.m. to ba 
.fallowed at 10.30 a.m. by a General 
Meeting of tha Creditors for the purpose 
Q» receiving an Account of the 
Liquidator's Acts and Dealings and of 
ititconduct of the Wlnding-up to date. 

Dated thia 2nd day of May. 1980. 

B. MILLS. 

Liquidator. 


ANNOUNCEMENTS 


M. L. HOLDINGS LIMITED 


8i« % DEBENTURE STOCK 1988-1993 
NOTICE IS HEREBY. GIVEN .Ui«t toe 
Tr«itor Bopia' and Reoftten of Members' 
will be CLOSED from the 22nd Miy. 1980 
to toe 9th June. 1980. both dates inclusive. 

By Order of the Board, 
x A - P- SMITH; Secretary. 


On May 12th 1980 


PERSONAL 


Bear, Stearns 
International Corporation 


c. H. OBERMAN ft CO. LIMITED 
NOTICE IS HEREBY GIVEN pursuant 
™ c ^ Dn *93 ol the Companies Act. 
la^a. lhar a Mnenng of the crodltors nf 
thBBbovo named Company will be hold 
at the offices of LEONARO CURTIS & 
CO., situated ar 3/4 Bantinck Stwai. 
London W1A 3BA an Tuesday, the 13th 
day of May. 1980 at 13 o'clock midday, 
lor toe purpose* provided lor «i 
Sections 384 and 295. 

C. OBERMAN. 

_ . , , Director. 

Dated the 3Sth day of April 1880, 


ELMYR de HORY FAKES 
own a magnificent 

RENOIR. VAN GOGH. 
MONET, MODIGLIANI 


will move to 


Private collector has for sale 
these signed unique oil paintings 
by the master forger of our time 
the late Elmyr de Hory. 


TeL 01-485 4828 


10/12 Copthall Avenue, 
London. EC2R 7DJ 


The COMPANIES ACTS 1948 TO 18 
BENLODGE LIMITED 
NOTICE IS HEREGY GIVEN, purtu. 
,UB ,C i on 233 of rt,B Cnmpnninn i 
.h- 8 ' J hat * Ihs Creditors 

J? QV « T ’ 4fn0 ? Company will he h 
i} "f Uwranun Won If son 

Lnnrlnr!' 9/15 °* fa " 1 SDS 

Qn Tuaaday. tha 20th t 
5!“' * v 1S ?°- ■* ”45 o’clock m 
PUfPo.voa memiof 
n,..-°" t ? 3d , !,nrt » ol the said' A 
' D »W0 tnir 2nd day of May 1980 
By Order of the Hoard. 

Malcolm anthony levesc 

Director Secret) 


TRAVEL 


Telephone: 01*588 5251 
Telex: 88 i 1424 Bearco <3 


CHARTERING A LUXURY YACHT 
NflED NOT COST THI CARTTI 
Wa have Urge fleets of tolly crewed 
-fw charter in 
the Greek islanas. French Revlera. eng 


COMPANY 

NOTICE 


BiMrarita and the w« t Indies. All h»v? 
been personally ITtwoctM and -we Sm. 
a large setoctfon of brochures and 


JAMIS BCATTtK LIMITED. 


» large ^loctj«n of brochures and 
tolaur photographs In tha London atfttx 
Flaw contact Patrick or Patrkin Bora 


Plem contact Patrick or Patricia Bora! 
Camper a Nicholson Yacht Agency! 
1S> Rogancv Street, London GWiP 400. 
Jail 01-821 THI • 
or Tjc. 91 8078 NICLON 


SSS JLJeREBY GIVEN that th 

EJJf'iuLf™, A Ortiinanr Shares i unmc 
todVotin« of the Gamuay will be ctosw 

fis? ttfScBau 0 *•“ 3ro ju - ,9ao 


By Orjser of toe Board. 

<0? LOWNDES. SscreUn 
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NOTICES 


AFTER YEARS of head- 
scratching over the extra- 
OrtUnary— and extraordinarily 
successful • — management 
practices of their -tUrnsting 
Japanese competitors, several 
major companies in the -U.S. 
•and Europe have now begun 
to ** borrow” some: of. the 
less inscrutable systems . and * 
styles, adapting them to snit 
their particular -environment.' 

’ Rarticnlarly intense ■' in- 
terest has been focussed on 
the way Japanese companies 
have succeeded ft bringfng; 
■the quality and reliability of 
their products up to such a 
high standard — in many, 
cases ahead of their Western 
competitors. 

• During the past 12 months 
the limelight’ has been stolen - 
by the increasingly popular. 
Japanese, practice of break- 
ing the sbpp- fiaqr into small . 
teams ; of . wodwrsj-; Jn •. i\ 
limited fartaV of . worker par- 
ticipation, ' to . compose 
“quality . control. ‘ circles.” 
.(See this page, August 24, 
1979 and March U-,- 1980).-. 


• The best-known - practi- 
tioner of this system in the 
UJS. is. Lockheed, the aero- 

- swee groups its British sup- 

plier, Rolls -Royce, has also 
begun introducing it Now, 
JFord of Europe has revealed 
aii v unparaDelied European 
commitment to the concept; 
by the end of this year all Its 
25 . mamiftcturing and 

assembly plants are expected 
to have their own * quality 
circles,” involving all 140,000 
shop floor, employees^. The 
system' has been - Introduced 
extremely ' rapidly; 11 was 
only- last October that fts first 
“OCT’* circle was established. 

- hut’ even so, the company still 
has to get through a massive 

- training programme. 

• Fortfis^also borrowing an- 
other Japanese approach: it 
is intro during some features 

" . of . " 'system , which has 

' in-time system which has 
Cnaftf’d Japanese -motor com- 
panies to ent Stock and work- 
ro-pri*gr«ss -to the bare 

minimum- 


Kenneth Gooding 
examines Ford’s 
exoerience with 
QCcirdes.^., 

IT IS not surprising that Ford 
should try to borow idoaa from 
the Japanese. The Western -dir; 
industry has the lead over Japan 
in technology^ . — . .both that 
incorporated in. its prodnets and 
that used in production- pro- 
cesses. But the. Japanese have 
.the edge when it ..gomes -.to 
quality and . reliability: and a 
long lead in labour productivity. 
-One - or the elements in, the 
J apanese success? is obviously - 
the way the workforce is moti- 
vated ancP.its talents tapped. ■ 

« -The “ quality circle ” not only 
encourages participation, it also - 
harnesses the experience of the 
production worker— experi ence 
which Rolls Royce desrribes as 
■“ the gold in -the mind."- 
In- the Japanese version. 
Equality circles", are small 
croups of workers’ ■ led by a 
'foreman who takes a very large 
responsibility for quality control 
in eaeh department. ’The circles 
meet. to. discuss; Suggestions: pri . 
-.quality, plant layout* : process 
imprvements. problems r with ' 
‘the job, ways of reducing scrap 
'or waste." ip ;iact“: '.virtually 
-anything that contributes to a 
'better product.' ’ 

Ford is foil owing -this theme 
fairly closely. Each of its circles 
.inrludes no more Sian 15 people 
—10 is the preferred total-arid 
•seven or eight ofthem are from 
the shop floor.: There is a 
leader^' fotemah. or superin- 
tendent— and someone. from the 
quality control department. 7 
. . One of the reasons for the. 
addition of : the latter. -is that 
in tiie Wetf problem-solving and 
’oualitv control, is traditionallv 
the responsibility of depart- 
ments divorced;- from the' shoo 
floor, whereas in Japan - tire 
production worker is -much more 
• responsible - for .checking, the 
■quality of his own work before 
it moves on down the.Hne. • . 

Ford’s experienced quality 
control engineers will continue 
.to have a vital-role to play, not 
least in liaison with suppliers. 

’• < AtmlhpT ■ from 

Japanese practice is that plant 
managers have been advised 
•that they can hotd-the "quality, 
.circle" meetings during , a 
period of paid - overtime, rather 
-than in the workers’ own time. 
That ' way the .day-to-day 


Ford brings home some Eastern philosophy 


cfixrd/ 




r 


pressnses are off the leader (the 
foremap l and he -can relax. An 
informal; atmosphere is import- 
ant. The participants are also 
there by' invitation — there is no 
1 Compulsion. 7 

Although, informality is the 
ripe’, the. sessions have a fairly 
.rigid structure.- For the first 
half-hour some specific items 
.are'dealt with. The next quarter 
of an hour is opened up for 
wider discussion and the session 
ends, over '.a cup. of tea, at which 
tfme’there. Should be complete 
infbnnality. .. 

, -“-I believe' that the quality 
circles - can: cover many other 
issues rattier than just quality. 
They are a medium for com- 
munication^". says Stanley 
Williams, the' director of manu- 
facturfng-' for Ford of Britain 
vice-president of . Ford of 
Europe*.* ' power train, opera- 
tions. An employee can talk 
about anything that stops him 
doing his job in the best way 
he nan." 

■■ For example. •: at a recent 
meeting-of a qnalitv circle made 
nn-nf employees from the crank- 
shaft line at Ford’s new engine 
ulant at Bridgend, the conversa- 
tion included 1 , among others, the 
fell owing subjects: dimensional 
and metallurgical properties of 
the ‘ component: scrap: “first- 
time capability " (Ford’s phrase 
for the chances of getting the 
job. dong; correctly the. first 
time ) ; and machine cycle times. 

Ethnic groups 

Each quality' circle will meet 
for at least one - hour each 
month. In the early days con- 
versation has tended to bounce 
backwards end forwards from 
the ■ superintendents who have 
initiated the meeting. As time 
goes /by Ford expects that all 
the members -of each circle will 
be involved; in a general discus- 
sion so that a " circle view- 
point " can . be developed and. 
where' necessary’, be put forward 
to management. - 

Ford’ in Britain has already 
round; that he. circles present a 
much better method of com- 
municating with the various 
ethnic groups.. employed at the. 
plants. A videotape of one 
circle in action shows a grono 
including West Indians, Asians, 
and a Spaniard, as well as 
Cockneys from the Dagenham 
eneine plant: 

- “We now know. that some of 
the posters we put up, and 
which management thought 
were so dear, obviously meant 


different * things to different 
ethnic • minorities," says 
Williams. . ' 

This does raise an important 
issue. In Japan the workforce 
is all-Japanese.- young and. 
adaptable, relatively well- 
educateda net well-equipped to 
contribute to the discussion.' 

For example, at Toyota, 
Japan’s largest - motor group, 
800 of the 1,000 or so shop floor 
newcomers hired each year are 
high school graduates of 19 and 
the remainder are junior high 
school graduates aged 16 who 
are then given four years’ tech- 
nical . training before being 
introduced to the assembly or 
production lines. The average 
age of plant employees at 
Toyota is 27 while it is 40 at 
Ford of Britain and 37 at Ford 
of Germany. 

Williams brushes aside any 
suggestion that European shop 
floor employees would have 
little to contribute to a debate 
because they lack the. right 
background-. A lack of formal 
education does not necessarily, 
mean that a person is un-. 
intelligent, he insists. 

. “ The majority, of Ford’s shop 
floor employees are intelligent 
and. they know- nearly all there 
is to know about their own naT- 
ticular part of the operations 
even though ti'rir horizons may . 
be narrow. Give them the in- 
centive »"d thev will bring 
their perception to bear on the 
problems." ■ 

Perhaps the' most Important 
factor contributing to the suc- 
cess of quality circles in Japan 
has been the Japanese work 
ethic, • which can be briefly 
summed up in the’ old phrase: 
“The Japanese live to work, 
while employees in the West 
work to live.”. The Japanese 
centre their lives on work, even 
to tho fist ent of rarely .taking 
thei*- complete holiday entitle- 
raem. 

In that type of environment 
the concept that an employee 
should give; up part of his spare 
time for the quality circle de- 
bates is accepted without ques- 
tion. ' So. too; is the idea that 
each member of each circle 
should contribute a certain 
minimum number of. sugges- 
tions every year. 

In its limited experience so 
far. Ford has found that the 
introduction of quality circles 
has been greeted with some en- 
thusiasm. There must be doubts, 
however. ’ about whether the 



initial ‘entfitisia'Sm can be sus- 
tained among workers who, un- 
like their Japanese counter- 
parts, certainly du not see them- 
selves as part of the company 
, "family.” 

In this context the follow-up 
to the quality circle sessions 
will be ’of great- importance. If 
the company is seen to be taking 
serious note of suggestions and 
cotnents -made at the meetings, 
and- implementing changes when 
necessary* it will, do must to 
-convince the • employees that 
their contributions really are 
wanted. •- • • 

■ Anti ■ even -if . the. meetings 
. simply • allow • an -employee • to 
bring intn- the open those little 
niggles about :his job which can 
be so aggravating, the chances 
. are. tha£ The quality circles Will 
contribute beneficially to that 
difficuJt-ttMJefine . area, job 
satisfaction.. .• . *. 

Ford recognised that it must 
do some training if the qu3l.*y 
circles were • to, work properly. 
In -the early stages the “initia- 
tors” of the meetings — super- 
intendents and foremen — have 
received training in comum ca- 
tion techniques. It is hoped 
that they can. pass. on that train- 
ing to other, members of the 
groups by example and direct 
help. 

Coincidentally with the intro- 
duction of quality-circles. Ford 
has also restructured its trainee 
foreman programme to make 
better use of the ta-lent avail- 
able on the shop floor. That 
programme will include train- 
irv in quality circle technictues. 

Ford stresses that the mam 
aim is to improve the quality 
of its products — even though it 
’.'ready had a highly complex 
quality control system — and to 
•pve the person who does a 
articular job more of a change 
t n influence how that job can 
best be done. There are times, 
however. when substantial 
savings will arise as a result. 

F.ord. still encourages cm- 
pi 'fees to use the company's 


sugS€stt5ir Scheme which in- 
volves financial rewards for 
money-saving ideas, even though 
.they, might first be brought up 
in general discussion within ;he 
quality circles. 

It can Already point to a 2J to 
3 pdf' cent reduction in scrap 
levels on one component at its 
new engine plant .at Bridgend 
because of suggestions made 
withint be quality circles there. 
The .problem would-eventually 
have ben Spotted under the old 
systems*— but not sp early. 

There will be other occasions, 
however,, when the group will 
have to' spend money to follow 
through', quality circle sugges- 
tions. .And, as Williams points 
-out' -in --a- -reference to the fact 
that the quality circle meetings 
can be held in periods of paid 
overtime,-'-' "we- are clearly 
spending money on which there 
is ; no obvious or quantifiable 
return on investment" 

So ’those UK companies which 
have njacfc something of a 
feature of the money-saving 
aspect, of .quality circles could 
well find’ they have made a tac- 
tical- mistake. 

.and with anew 
stock control system 

THE SECOND Japanese pro- 
cedure on which Ford has 
decided to draw is the Kanban 
-or “just in time ” system of 
stock control. 

• The Kanban concept was first 
developed by Toyota and has 
been adopted throughout the 
Japanese motor industry. The 
idea is that supplies of com- 
ponents, sub-assemblies and so 
on are “ pulled " through the 
manufacturing and assembly 
process because nothing can be 
produced unless the command is 
given. by Jjie user next along 
the line. It follows that ulti- 
mately it is final assembly line 
which commands the flow of 


material, components . . and 
assemblies through the system. 

In comparison, the Western 
motor industries protect . final 
assembly as much as possible 
from potential bottlenecks in 
supply or quality control 
problems by building substan- 
tial buffer stocks into the supply 
system. 

The discipline involved in the 
Kanban system is that those 
bottlenecks and other problems 
are identified and dealt with as 
buffer stocks are gradually run 
down to a bare minimum. In 
Japan it has meant that manu- 
facturing operations have had 
to be planned to give the neces- 
sary flexibility. For example, 
most Japanese motor companies 
have more component -capacity 
than associated assembly 
capacity. 

The system incorporates fool- 
proof guarantees that all- com- 
ponents and so on are of the 
right quality, and arrive in the 
right quantity. The assembly 
line comes to a halt if that is 
not the case. 

Kanban means something like 
“sign post." and can be repre- 
sented by a formal computer 
card from assembler to cus- 
tomer or. within a factory, any- 
thing which might clearly in- 
dicate the type of component 
and quantity required — 
colouerd golf balls are used ini 
one Toyota plant 

In crude outline the process 
works like this. The assembly 
line calls for a gearbox. The 
gearbox plant takes one from 
its tiny buffer stock, removes 
the Kanban and passes it .hack 
to the gearbox assembly line. 
Now that it has the go-ahead tn 
make .another gearbox, the 
assembly line begins to draw 
components from its own small 
stocks The various Kanbans 
go back to the machining lines 
which now have the authority 
to make the components in 
question. 

The . process requires very 
frequent supplier deliveries and 


complete, trust in the supplier, 
because there is no- time to 
make any inspection or veri- 
fication that die right quantity 
has arrived, or to go through 
the documentation processes 
'which usually go with them. 

Material is delivered directly 
to the point of use on the line 
without warehousing, storage or 
rehandling. So all material is 
"packaged” in containers which 
can be handled by workers 
without power equipment. 

This is one aspect in which 
the Japanese system obvously 
goes too far for Western com- 
panies. For example, paint is 
delivered to car assembly plants 
in 18 litre cans, an amazingly 
small quantity. 

It also involves the majority 
of suppliers to be within an 
hour's journey of the plant they 
are supplying, and reading their 
own large fleets of small trucks 
dashing about with frequent 
consignments — another aspect 
of Kanban which is not suitable 
in the West. 

The . concept originated 
because space is at a premium 
in Japan and is very expensive. 
The idea was. to get rid of the 
storage space taken up by buffer 
stocks, which can account for 
up to one-third of the arae in 
a car assembly plant. 


Vulnerable 


The aspect os which Ford, 
and other Western companies, 
are more interested is that if 
stocks and work in progress 
are. cut back, so. is the cost of 
financing them. 

That is why Ford “is using 
the philosophy of the Kanban 
concept but - not the system," 
according to Mr. Williams. "It 
involved us studying al laspects 
of stock planning and revising 
them." 

Some features of the Kanban 
approach were adopted in 
earnest only at the beginning 
of the year,- -but to give an 


example of The impact, one area 
of Ford’s operations has already- 
cut its stock values appreciably. 

Does this not mak e Ford 
particularly vulnerable in any 
dispute with the .unions? Mr. 
Williams replies : “If you build 
up stocks of 95 out of 100 com- 
ponents you need for assembly 
you usually find that something 
in that final 5 per cent will 
eventually bring the line to a 
halt if there is a long dispute. 
Stockpiling sometimes gives 
you less security than it 
appears to." 

Ford is malting production 
changes where it can give the 
extra flexibility demanded by 
the Kanban philosophy. But 
in Japan the total system relies 
on the complete flexiblity of 
labour within plants. Japanese 
machines keep going because 
the operators do minor running 
repairs instead of calling in 
outside assistance — the proce- 
dure necessitated in the West 
by job demarcation lines. 

-Japanese plants planned lo 
work only two machining shifts 
a day. compared with three 
normally planned in Europe. 
This gives room for manoeuvre 
because there can always be a 
third shift if it is necessary to 
catch up with a long, un- 
scheduled break in production. 

Ford would not be able to 
change the nature of an 
operators duties at its plants 
without negotiating with the 
unions, because this ohvioulsy 
affects the terms and conditions 
of an employee's work. 

. So far. however, the company 
has been able to argue that 
neither quality circles nor its 
adoption of the Kanban 
philosophy are matters which 
require - formal consultation 
with the unions. However, if 
Ford wishes to adopt other 
working' practices which give 
the Japanese industry the extra 
flexibility it enjoys on the shop 
floor, it would have to consuult 
the unions. 
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-7 If you’re expanding or relocating 
your business, we British Steel 
"Corporation (Industry) Ltd, can offer. ■ 
vou a wide choice oflocationsand 
/ a unique combination ofincentives. 

; l A new jactorv, rent free initially. 

2 Sldlledworidorce trained in ' 

advance, " t ^ . 

3 Free consultancy study ofyour 

.project, ■ 

4 Generous Government Grants. 

” ‘ ' 5 Substantial European loans for 

underlie . . 

, ... 6 flexible services and support 

from BSC ^Industry). • 

' • > .7 Free specialist team to make your- 
•^project happen; 

Provndmgyouve got a viable project 


that will create newjobs, whatever the size 
of your company, we’ll back it and make 
it happen. 

All you’ve got to do is contact us. 
Call our Action Desk now on 
01-235 1212, Ext200,or post the coupon. 

j [gg(g Industry I 

J 42 1 inwemw Cianlcn^ LiwUon S\VlW HKIi ; 

| die above and mure. bend m* Ok? details. ! 

i Name - - — — 1 


| . Company _ 


j TelN'o^ I™ 

[Jt pays to get moving^ 
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International Datapost A fast, reliable 
delivery service to 17 countries. Fast because 
your consignment receives preferential treat- 
ment at every stage. 

For instance, a consignment containing 
business papers weighing under 10kg posted in 
London on Monday will be scheduled for 
delivery at main towns in Canada ori. 
Wednesday. 

Other countries Datapost delivers to 
indude America, Australia, Hong Kong and 
parts of Europe. You can send business papers 
by Datapost to all these countries, and on some 
routes merchandise is also canied ■: 




; 

. * . .>♦*** 


So in a world of growing international 
business, the name Datapost is growing as fast 
For urgent deliveries overseas call us on 
01-432 1919/1920 or fill in the coupon. 

| To: Danapost Manager, FREEPOST* Room 319, Postal Headquarters, j 

I Sc. Manms-le-Grand, LONDON EC1B 1HQ [*Xo samp Tajuired) I 

[ Please send me information on Datapost B/FT/5/5 I 

| Name I 

1 Position ' | 

J Company I 

| Address | 

\M _dcrtqpost ! 

j 


Uuujra is a n; Ll^i j JIJ--.- :uok. 
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Perhaps it is 
a moral issue 


BY ANTHONY HARRIS 

THE GENERAL enjoyment of 
-,he Hum sage is a sentiment 
I thoroughly share. It fully 
meets my definition of classic 
•comedy — tragedy with a happy 
ondjnji. The Gods have deployed 
their standard armoury of 
hubris followed in due course 
by nemesis, bur for once in a 
cheery cause. What is more. I 
can add the spice of a minus- 
cuJt- personal involvement, 
thanks to an invitation to join 
a radio discussion of the affair. 
To my astonishment and con- 
tempt. the broadcasters were 
giving quite serious aritime to 
the absurd rumour that the 
whole affair was just a deep 
ploy by the Hunt brothers to 
get more silver cheap. 


Credulity 


Now the point of this 
anecdote is not to rub salt into 
the financial wounds of the 
Hunt brothers. That task. can be 
left in the safe hands of Mr. 
Paul Volcker. The point is the 
British psychology' displayed by 
those very British BBC pro- 
ducers. and the very different 
psychology of Mr. Volcker him- 
seif. 

The creduity required to take 
the deep-lnid-plot rumours seri- 
ously is only too familiar in this 
country: it is the soft-headed- 
ness of those who have in- 
dulged themselves too freely in 
*he pornography of money. 
These poor cloth-brains, in their 
•*I love JR" T-shirts, reach a 
state of abject worship of the 
rich in which they can hardly 
believe that a very rich man 
can come unstuck. It is perhaps 
a sign of our decadence, per- 
haps just a symptom of an 
economy in which . financial 
manipulation seems to be the 
only road to fortune. In a more 
robust age we sent Horatio 
Bottomley to jail. Now the 
speculative financial colums 
dream of the come-backs of our 
latter-day Bottomleys. 

And what does our central 
hank have to say about al] this? 
Not nearly enoueh. It has 
ceased long since to be a silent 
institution, imposing respon- 
sible standards through nods, 
winks and tea-parties — though 
this kind uf invisible discipline 
does of course persist.! Official 
speeches are now frequent 
events, and the thunderbolts 
from Threadneedle Street fall 
upon the bemused heads of 
Ministers, trade unionists and 
industry. 


For. the economy at Targe, we 
are presented With the Governor 
as Chle£ Scout. I cannot, how- 
ever, remember a single speech 
which dwelt on the risks of 
speculation, the unwisdom of 
credit 'to finance it, or wen 
did much to rub in the moral 
of those speculations which 
have comet unstuck. On the 
contrary, the Bank is now lend- 
ing a benevolent hand in moves 
to set up a financial futures 
market in London. 

Contrast ,the conduct of Mr. 
Volcker, that model of .a modem 
central banker. Having imposed 
a credit policy which is tight 
in good earnest, spreading dis- 
may and potential bankruptcy 
among the speculators, be has 
coupled his rescue package for 
the Hunt brothers With a ban 
on the use of the loans to 
finance speculative operations 
by them in any market. This 
is in line with the general Fed 
directive against lending to 
finance speculation. 

Now it is true that the Fed 
and the Bank of England apply 
exactly the same sound rule in 
mounting rescues: innocent 
depositors must be protected, 
but shareholders are allowed to 
suffer. If you were to conclude 
that wfaat I am trying to discuss 
is quite largely a matter of 
moral tone, I would plead 
guilty, and Without shame. How- 
ever, it has its technical side 

Better result 

Why is it. for example, that a 
credit squeeze in the U.S, pro- 
duces acute financial pain as its 
first result, while a similar oper- 
ation here leads to huge fin- 
anical profits? It is because the 
Fed has actually ensured that 
the financial system should re- 
main “ crunchy,” as Mr. Henry 

Wallich puts it, discouraging 
floating-rate finance, for 
example. The Fed evidently be- 
lieves that a frightened banking-] 
system will be more whole- 
hearted about credit* restraint, 
when that is needed, than a 
system enjoying record profits. 

The Back ef England, by con- 
trast, instinctively over-protects 
the system it supervises, plac- 
ing the “ stability of markets” 
well ahead of their responsive- 
ness to discipline. It is all part 
of a generally approving and 
sometimes sanctimonious atti- 
tude. The American populist dis 
trust of speculators, and indeed 
of bankers, seems to produce 
better economic result Perhaps 
it is a moral issue. 



Drive to recover prosperity on dockside 


BY ANTHONY MORETON 


THERE WAS a time when 
Fleetwood was one of Britain's 
leading fishing ports, but those 
times have long gone. Its fleet, 
and its prosperity, was based on 
the distanct waters of the Arctic 
and to a great extent on cod. 
With the closure of much of 
those waters to Britain and the 
increased competition . from 
France, Denmark. Spain and 
Germany in the middle waters 
the fishing industry in the town 
reeled under the succession of 
blows from which it is only just 
beginning to emerge. 

There are still a couple of 
big stern trawlers using the 
port but they are looking for 
catches nearer home. The 
middle water fleet is very small, 
probably about Iff vessels, and 
only the inshore fleet is at all 
prosperous. 

Ironically, getting on for half 
tbe catches landed in the dock 
and handled by its new sheds 
come from ships flying foreign 
flags. 

The peak of post-war pro- 
sperity in the fish dock was 
1965, when 48,000 tons were 
landed; last year that figure had 
fallen to 18,000 tons. Ironically 
some of the inshore skippers 
are doing rather well at the 
moment. Those who received 
golden handshakes after their 
cod days were over and bought 
small boats to work themselves 
have maintained their pros- 
perity. Today there are a total 



FLEETWOOD 


of 65 inshore boats registered 

The docks themselves belong 
to the British Transport Docks 
Board and just over a year ago 
it moved in a new young 
manager, Mr. David Nixon, to 
beef up traded The groundwork 
had been done for him: -new 
sheds for the fish market, new 
equipment to' unload the fish, 
and new trades in the Wyre 
dock' which handles the general 
cargo of scrap, grain, timber 
and. other general bits and 
pieces which use- small ports. 

On top of this a roll-on /roll-off 
terminal to handle trade with 
Ireland had been opened 

No sooner had Mr. Dixon, 
originally a graduate manage- 
ment trainee with British Rail 
and later manager of London's 
motor-rail terminal at Olympia, 
arrived- than the Fleetwood 
Fishing Vessel Owners’ Associa- 
tion. found itself in the most 
dire trouble. 

Just at the point where the 
association was about to go into - 


liquidation the council stepped 
in with a loan on very favour^ 
able terms and two new com-, 
panics were set up to run the 
business. One consequence was 
that equipment, some of the 
most advanced in the country 
for unloading fish, was bought 
from Canada. Instead of being 
manhandled, the fish is now 
sucked out through a tube in 
the same way that grain is 
discharged, from the hold of a 
bulk- carrier. 

One of Mr. Dixon's tasks is to 
build up not only the., fishing 
side but also the general trade 
and here -he is helped by a small 
speciality which Fleetwood has 
been cultivating — scrap metal. 

A dockside company has built 
up a good trade in cutting up 
iron and steel goods — largely 
cars, some ships but also 
smaller items. The scrap is. then 
exported to Italy and France for 
use in their steel mills. 

Scrap exports last . . year 
reached 88,000 tons; this year 
the port has handled 40,000 tons 
in the first quarter alone. 
Together with grain imports 
from the Continent, for animal 
feedstuff and timber from Scan- 
dinavia Mr Dixon managed . a 
net profit of £6,000 on a turn- 
over of £2.4m. Small enough, 
but at least there have been 
profits in three out of the last 
four years after talk in the 
mid-1970s of closing the port 

Mr. Dixon admits the docks 
are underused and has plans 


to improve this. He would, for 
instance like to .see a freezer 
plant built to make bettor use 
of the- fish landed. He also 
believes the port to have the 
best facilities to cater for any 
offshore oil or gas exploration 
in the Irish Sea. - - 

Meanwhile he Cakes comfort 
from the growth of the ro-ro 
terminal, used by B+I Line and 
p and 0 for services to Ireland. 
Last' year 122,000 lorries carry- 
ing . over 1.5m tons of goods 
went through the port. He 
hopes to -achieve full capacity 
of 150,000 vehicles before long. 

A RO-RO second berth will 
soon be needed, but the main 
problem is lack of back-up land 
to park the trailers. Studies 
are going on to see if land can 
be reclaimed from the river 
without sending dredging costs 
to uneconomic levels. 

These developments have 
helped to prevent too serious a 
decline in the docks . and to 
keep the number directly and- 
indirectly employed at about 
2,500. The docks are no longer 
the largest single employer in 
the town. That distinction is 
held by ICI which employs some 

3,000 at a plant producing vfhyl 
chloride and caustic soda. How- 
ever unemployment locally 
hovers above the national aver- 
age at 8 per cent, sufficiently 
high to save tbe town's inter- 
mediate area status in ' the 
re think of regional policy 


FLEETWOOD DOCKS 
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initiated by Sir Keith .Joseph’s 
Industry Department! Iasi 
summer. ' 

The town is fortunate, hi 
having been allocated! three 

government- advance factories — 
now let — and' is in the I process 
of building four itself. fits big 
disadvantage is that land for 
industrial purposes is in short 
supply given the attractive 
nature of this parr of the Fyldo 
coast and there are worries that 
the Government’s restrictions on 
capital spending couldf prevent 
further construction of/ advance 
factories. \ 


The Government's, preferred 
solution — to attract private 
capital— may be realistic in 
Manchester or Liverpool but it 
is a different, matter altogether 
fora largely rural authority like 
Fleetwood. Ironically, demand 
for small factory units is strong 
just as it looks as though their, 
construction may be curtailed.. 

U Fleetwood is to recover its 
prosperity, then this will have 
to come from where much of it 
originated, in the docks. That is 
why great responsibility rests on 
the decisions of David Dixon. 


Gift Wrapped to pay dividends 


COPT HALL ROYALE. the 
only one of seven in today's 
Johnnie Walker Oaks Trial at 
Lingfield to figure in the Epsom 
Oaks betting, seems sure to 
make a bold bid to add to her 
recent Aimers Coffee Stakes 
win at Ascot. 

John Winter’s filly put up a 
highly encouraging c&splay 
there. Despite looking consider- 


RACING 

BY DOMINIC WIGAN 


ably more backward than most 
of her 13 rivals, the bay 
daughter of the Royal. Palace 
mare. Sauce Royale, battled on 
tenaciously close to home to 
land the £4,000 prize. 

Copt Hall Royale, a dis- 
appointment when heavily 


backed at Salisbury on her 
racecourse debut in September, 
subsequently showed good 
speed on her only other 
juvenile appearance before 
tiring to finish fifth of 10 
behind Nahane over seven 
furlongs at Leicester. 

This afternoon, Copt Hall 
Royale, whose dam is half sister 
to Sauceboat, may well add this 
Group 3 prize to her Ascot 
winnings; but with the Aimers 
Coffee Stakes form haying not 
worked out well I believe it 
could pay backers to take a 
chance with another New- 
market runner, Gift Wrapped. 
This daughter of Wdver 
Hollow ran well for a long way 
in the William Hills Cheveley 
Park Stakes last autumn and 
would have improved on her 
eighth place in the 1,000 
Guineas had she not been 
squeezed for room racing into 
the Dip. 

Belfast bookmakers Sean 


Graham will have to reshuffle 
drastically their prices for the 
Irish 2,000 Guineas. They had 
been betting 7-4 Posse, 7-2 
Nikolai, 9-2 Huguenot, 10-1 
Noble Sham us and 14-1 bar. 

Vincent O'Brien . has now 
decided to saddle Monteverdi 
and it has also been announced 
that Final Straw and - Last 
Fandango will be in the field. 

I shall not be surprised to 
see Monteverdi again starting 
favourite for a major event and 
Final Straw, who got no sort of 
a run in the English equivalent, 
is also likely to be much in 
demand. 

LINGFIELD 

2.00 — S onfield 

2.30— Solar Honey 

3.00 — Gift Wrapped*** 

320— Tru Mar* 

4.00— Sardine** 

4.30— Mistress Medina 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


JPERA 

The Barber" of Swilfft Tomor 7 .DO: tbiirs 
7.30: Fidelia. Tues 7.30: Gala lterfor- 
104 balcony seats avail from TO 
1 day Of nerf. Autumn Subscription 
now a pm. Ring 01-B3S-2B9S 
brocni 


COLISEUM. Credit cants.. 240 52 SB. 
Reservations 836 SI 61 ENGLISH 
NATIONAL. OPERA. Tonight &_ Wad .7.30! 


■nance, 
am - on 

Bless 

[24.hr service) tor 



BBC 1 

vindicates programme in 
black and white 

6.40-7.55 am Open University 
(Ultra high frequency only). 
!».93 For Schools. Colleges. -II 25 
You and Me. 11.40 For Schools, 
Colleges. 12.10 pm Dechrau 
Canu. Dechrau Canmol. 12.45 
Yews. U10 Pebble Mill at One. 

1.45 Camberwick Green. 2.02 For 
Schools. Colleges. 3.53 Regional 
Yews for England (except 
London). 325 Play School. 420 


Baggy Pants and the Nitwits. 
4.40 The Red Hand Gang. 5.05 
In The Limelight with Lesley. 
525 Captain Pugwash. 

5.40 News. 

525 Nationwide (London and 
South East only). 

620 Nationwide. 

7.00 It’s A Knockout 
720 Citizen Smith. 

820 The Sun Trap. 

820 Points of View. 

9.00 News. 

925 Starsky and Hutch. 

10.15 Rosie (London and 
South East only). 

10.45 Regional, National News. 
+1020 The Late Film: “Zorba 
The Greek,” starring 
Anthony Quinn. 


F.T. CROSSWORD PUZZLE No, 4,268 



us 


29 


ACROSS 

Grub to provide food for 
column (11) 

and 28 Divulge it’s material 
lo consume 16) 

Warrant. Officer returned and 
rou around tree (5) 

Wool with bore in a futile 
hnp.j (4-5) 

Keep on striving by means 
of very strict following (9) 
Fisherman's basket caught 
with his line holder (5) 
Meeting to swindle with 
diplomacy (7) 

Bird returned a small 
quantity i4) 

The way a ringleader may 
become a leading 
pur former . . . (4) 

. . . need's 13 in face time- 
keeper (7) 

Puling ; : i<* French in 
vehicle cmiTd he obvious (5) 
V.’itlmm thought at night for 
peculiar male in dress (9) 
Nerve required if airman 
appeai-j: in test (9) 

■Waves for ship's company 
from the south (3) , 

see 7 Across 

Planetary disturbance, or 
refner met in confusion (n- 
5; 

DOWN 

Shr»ll giving vehicle a speed 
fS> 

Very high and pulling with- 
out hesitation (8) 

Get up about noon and wash 
lb) 


4 Money advanced making 
little devil pause (7) 

5 See what a person's saying 
04) 

6 Framing communist move- 
ment (9). 

7 Smoking jacket? (6) 

8 Small swelling politician 
found In a fortune (6) 

14 Change neat arrangement 
every second (9) 

16 Agreed with spirit that's 
often beaten (44) 

17 Young girl receiving direc- 
tion in car to create hostility 
in social ranks (5-3) 

19 More bloody fish— that is 
right (7) 

20 Purloin half of them in 
furliveness (7) 

31 She must accept feline to 
scorch with invective (6) 

22 Oppose sister being upset 
(6) 

25 Niggard in team is erratic 
(5) 

Solution to Puzzle No. 4^67 



All Regions as BBC 1 exeept 
as follows: 

Cymru / Wales — 1.45-2.00 pm 
Bys A Bawd. 420 In Hie Lime- 
light with Lesley. 4.45 Babol 
Bach. 5.05-525 God’s Wonderful 
Railway. 5.55-620 Wales Today. 
720 Heddiw: 720 Pobol Y Cwm. 
720-820 Plant Y Paith. 925 Its 
A Knockout 10.15 Music Makers. 
11J-5 News for Wales. 11.16 
Starsky and Hutch. 12.06 am 
Weather for Wales. 

Scotland— 12.40-12.45 pm The 
Scottish News. 525-620 Report- 
ing Scotland. 10.15 The Beech- 
grove Garden. 10.45-1020 Reg- 
ional, National News. 

Northern Ireland — 323-325 pm 
Northern Ireland News. '525-620 
Scene Around Six. 10J5 The 
Jazz Club with Apex Jazz Band. 
10.45-1020 Regional, National 
News. 1J5 am News Weather for 
Northern Ireland. 

England— 525-620 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands! 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 10.15-10.45 
East (Norwich) Weekend; Mid- 
lands (Birmingham) ' Straight 
Talk; North (Leeds) The City 
That Couldn’t Lose; North East 
(Newcastle) Mike on Friday; 
North West (Manchester) Voices 
from the Past?; South (South- 
ampton) Report South; South 
West (Plymouth) The Concert 
Party; West (Bristol) Movie 
Magic. 

BBC 2 

- 6.40-725 am Open University. 

1120 Play School. 

2J5 pm Racing from lingfield 
Park. 

345 Table Tennis: Norwich 
Union Masters. 

. 4.50 Open University. 

625 Gardeners’ World. . 

720 Mid-Evening News. 

720 “War Requiem,” by 
Benjamin Britten /simul- 
taneous with Radio 3 
stereo). 

9.00 Vikings. 

920 Table Tennis. 

925 Playhouse. 

1020 Newsnight 

1120 Grapevine. 

«2.00 The Outer Limits. 


LONDON 

920 am Schools Programmes. 
1125 Beany and Cecil Cartoon. 

12.00 Songbook. 12JL0 pm Once 
Upon a Time. 1220- Moneywise. 

1.00 News plus FT Index. 120 
Thames News. 120 For Maddie 
With Love. 2.00 After-Noon Plus. 
+2.45 Friday Matinee: “Broken 
Journey." 4.15 The Boy Merlin'. 

4.45 Magpie. 5.15 Emmerdale 
Farm. 

5.45 News. 

6.00 Thames News. 

620 Thames Sport 

7.00 Play Your Cards Right 

• 720 The Cannon and Ball 
Show. 

8.00 Miss Great Britain 1980. 

9.00 The Gentle Touch: 

10.00 News. 

1020 Who’ll Win The Cup? 

11.00 The London Programme. 

11.45 Police 5. 

1125 Luke’s Kingdom. 

1220 am Close: Persona] choice • 
with Denise Coffey. 

All IBA Regions as London 
except at the following times: 
ANGLIA 

1.25 pm Anglia News.- 2.45 House- 
party. 3.15 Wo Novar Do What They 
Wont. 5.15 Sharp Intake Of Breath. 

6.00 About Anglia. 1D20 7 Day*. 11-00 
Who'll Win Th* Cup 7 1120 Friday 
Late Film! ” Someone I Touched." 
1220 am Your Music At Night. 

ATV 

1.20 pm ATV News desk. 2.45 Thu 
Royal Windsor Horse Show. 5.16 
Happy Days. 6.00 ATV Today.. 11.00 
ATV News desk. 11.05 .The Jemes 
Stewart Star Movie: " No Highway In 
The Sky. 

BORDER 

1 JO pin Border News. SL4S House 
Party- 3-15 Wo Never Do What They 
Want. 5.15 Fangfeco. 6.00 Look- 
around Friday. 8.30 You're Only Young 
Twice. 11.00 Fridsy Night Movie: 
'• Crucible of Terror." 1X25 em Border 
News Summary, 

CHANNEL 

1.20 pm Liberation. 2-45 Royal 
Windsor Hoije Show. B.00 Channel 
News Headlines. 8.05 Les Trois 
Cloches. 820 ladies First 1T.00 One 
Man’s Music. 1120 TV Movie Premiere: 
" Scream of the Wolf/’ . . 

GRAMPIAN 

9.25 am First Thing. 120 pm North 
New*. £45 Tha Royal Windsor Horse 
Show. 6.00 North Tonight and Area 
Weather Forecast. 62S The Lost 
Islands. . 1020 Reflection a, 10.35 
■' Dirty Money." 1220 am North 
Headlines followed by Road Report. 

GRANADA 

1120 am The Bubblies. 120 pm 
Granada Reports. 2.00 Live From Two. 


2.45 Fnday Matinee: "The God Bay." 
5.16 Granada Reports. -6.00 Grenada 
flaports. 620 ITiis Is Your Bight. 11.00 
•Soap. 1120 House of Horrors. 

HTV 

120 pm Report West Headlines. 
2-45 The Friday Matinee: " Cheaper by 
the Dozen." 6.16 A Sharp Intake of 
Breath. 6.00 Report West. 620 
Emmerdale ' Farm. 1020 Report Extra. 

11.00 Who'll Win The Cup 7 1120 

TwibI in the Tala. 

HTV Cymru /Wales — As HTV West/ 
HTV General Service except: 10.48- 
11.08 am Cymru A’r Mor. 1125-12.10 
pm Misiar Clar. 120 Penewdeu . Newyd- 
dion Y Dydd 125-120 Report Wales 
Headlines. 4.15-4.46 Amur A Champ. 

5.15.5.45 Noah's Castle. 6.00 Y Dydd. 
6.15-620 Report Wales. 1020 As 
As London Region. 11.00-11.55 Vegas. 

SCOTTISH 

1.20 pm News and Road and 
Weather. 2.45 The Royal Windsor 
Horse Show. 6.16 Mork and Mindy. 

6.00 Scotland Today. 620 Emmerdale 
Farm. 10.30 Ways and Means. 11.00 
Late Call. 11.10 Late Night Movie — 
"The Violent Ones." 

SOUTHERN 

1.20 pm Southern New a. 2-45 House- 
party. .3.15 We Never Do What They 
Want. 5.15 Happy .Days. 6.00 Day 
By Day 6.00 Scene South East 
(South East Area only}. 6.30 Out ol 
Town 10.30 Southern No wa Extra. 
10.35 Opinions Unlimited.' 11.05 Who'll 
Win The Cup. 1125 Soap. 1225 am 
Tha Late. Late Show: " The Fly." 

TYNE TEES 

920 am The Good Word followed by 
North East News Headlines, 120 pm 
North East News and Loakaround. 2.46 
Tha Royal Windsor HorsB Show. 5.15 
Happy Days. 6.00 Sportstime. 620 
Northern life. 1020 North East News. 
1022 Friday Live. 1220 Who'll Win 
The Cup. 12.30 am Epilogue. 

ULSTER 

120 pm Lunchtime. 2.45 The Royal 
Windsor Horseshow. . 4.13 Ulster News 
Headlines. 6.15- Mork and Mindy. 
620 Goad Evening Ulster. 10.29 Ulster 
Weethcr. 11.00 Witness. 11.06 Friday 
Film: ” Foreign Exchange." 12.SB am 
Bedtime. 

WESTWARD 

1227 pm Gus Honeybun's Birthdays. 

1.20 Westward News Headlines. 2-45 
The Royal Windsor Horse Show. 6.00 
Westward Diary. 1028 Westward Lata 
News. 11.00 Sportaline; 11.20 TV 
Movie Premiere: "Scream ol the Wolf.” 
12.40 am Faith for -Life. 12.45 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

1125 am The Bubblies. 120 pm 
Calendar News. t2-46 Friday Film 
Matinee: " The Whole Truth.” 5.15 
Take My Wife. 820 Calendar (Era Icy 
Moor and Belmont editions). 620 
Calender Sport Specie!. - 11.00 The 
Friday Night Film: , " The National 
Health." 



DUKE OP YORK'S. CC B36 5122 Sun 18 

May 7.30 VICTORIA DC LOS ANGELES 

In conversation with Aten BwewrlBH. 

Audio- ids ua| Tlluitrattons. Special guests: 
Garetd Moon ft Tbnothv wait. Boo kina 
Opens today. 

SADLER'S WELLS THEATRE EC1. B37 

isnT cc a 37 38 S 6 - 7505 . evgs. 7 . 30 . 
From Monday MUSIC WEEK AT THE 
WELLS. , A series of chamber mask 
recitals bv young musicians. 

THEATRES 

A DELPHI. CC S. 01-836 7611. 

Evgs. ar 7.30. Sat 4.00 and 7.45. Mats. 
Thun 3.00. TONY BRITTON. LIZ 

ROBERTSON. PETER BAYLISS A ANNA 

N EAGLE In THE WORLD'S GREATEST 
MUSICAL MY FAIR LADY NOW BOOK- 
ING TO OCT. I960. For group Bookings 
ring 01-836 7358 or 01-379 6061. 

ALBBRY. S from 9 am. 01-836 3878. 
CC. 379 6S65. Group Bfcgs. 836 3962.- 
EVS. 7.4S. M«t. Thur. & Sat. 4.0 OLIVER! 
GEORGE LAYTON. HELEN, SHAPIRO. 
CHILD FREE with each ADULT. ' 

ALDWYCH. S. 836 6404. CC 379 6233. 
(10-6. Sits. 10-4). Into. 836 5332. 
Puny air conditioned ROYAL SHAKE- 
SPEARE COMPANY. No pert lon'L low 
price prey Tomor 7.30. then Thurs 7.00. 
Fri 7 JO. Sat 2.00 ft 7.30. From Strat- 
ford-upon-Avon. THE MERRY WIVES OF 
WINDSOR. RSC also at The Warehouse 
and Piccadilly Theatre. 

AMBASSADORS. ,01-836 1171. Low 

price prevs Ton t tL Tomor 5 4 8. 
Opens Mon 7 pm. Subs eras 8, (Mats 
Tue 2.45 from 20 May > Sets 8 6 8. 
Booh Now. MARGARETLOCKWOOO 
POLLY JAMES In MOTMERDRAR. a new 
play by Royce Ryton. 

APOLLO THEATRE. >'CC 01-437 2EE3. 
Parries 01-379 6061. M on- Fri 8.00 Wed 
3.00 5ati 5.00 ft 8. IS Wed mats h. price 
JANE ASHER. MICHAEL GOUGH. 
PHYLLIS CALVERT IK BEFORE ■ THE 
PARTY by Rodney AckUnd. Story by W. 
Somerset Maugham. Directed by TDM 

ARTS THEATRE. 01-636 2132. Tom 
Stoppard's DIRTY LINEN. Mon. -Thurs. 
9.30. Fri. ft Sat. 7.00 ft 9.15. NOW IN 
ITS FOURTH YEAR. Lowest-priced best 
scats In London. Plus ISp temp-member. 
Special terms tar parties. 

ASTORIA. CC S. 01-734 4251. 01-439 
8031. 01-734 4369. Mon, to Thurs. 

1 B.00. Fri. and Sat. 6.10 and 8.50. IPI 

■ TOM 01. 5th GREAT YEAR. Lowest 

■ Priced musical In the West End. Seats 

52- £3. £4. £5 Reduced rate Group 

| Bookings 01-839 3092 (special oftereL 


CHICHESTER FESTIVAL THEATRE. 0243 
MAlRTINI 

& ROSSI Ltd . THE LAST OF MRS. 
CHKYNEY. Evgs 7.0. Matinees Thunift 

SltS 2.0. 

COMEDY THEATRE. CC. 930 2578. 

Mor. -Sat. 9.00. Mat. Fri. j.nd Sat. 6.30. 
THE ROCKY HORROR SHOW. &Sup 
Sales Box once 01-379 6061. ■ 

CRITERION. 930 3216 Bookings 379 
6585. ■ Group bkgs. 536 3962. Eras. 
8-00. SabL,_£.30 and 6.30. Thin^. Mat 
3.00. PRICES MON.-THUR. S2TU. £t. 
NEIL SIMON'S COMEDY LAs/ OF 1T1E 
RED HOT LOVERS. 70, Hit Month. 

DUCHESS TH. S. 01-836 8243, Grp. tales 
37B 6061. Eves. B.OO. Sate. Sjo E 0.30. 
UfJEfc- - 3jOO. MARIA AITKEN. 

. PRIWUR IJVES^ 0 ^ COTrart '* 


TBPT »■' fa ‘fee. 



GREENWICH THEATRE. S. CC, 858 7755. 
Evenings 0.DO. Mats. Sat2.30 Non 1 
TIME I'LL SING TO YOU. by Jaroi* 


RADIO 1 

(S) Stereophonic broadcast 

5.00 im As Radio Z 7.00 Dave Lae 
Travis. 9.00 Simon Bates. 1121 Paul 
Burnett. 2.00 pm Andy Peebles. 421 
Kid Jensen. 5.30 Nawebaai. 5.46 

Roundtable. 720 Anne Nightingale. 
9.50 News beat 10.00 The Friday Rock 
Show (S). 12 . 00 - 6.00 am As Radio 2. 

RADIO 2 

5.00 am Nows Summary. 5.03 Ray 
Moore (S). 722 Terry Wogan (S). 
10.03 Jimmy Young (S). 12.03 pm 
David Hamilton (S). 2.03 Ed Stewart's 
Request Show (S), including 4.03 Much 
More Music (S). 5.00 News. 5.05 

Waggoners' V\)elk. S2D Much More 
Music. (5). 6.03 John Dunn IS). 

fi.QZ Friday Night is Music -Night (S). 
9.55 Sports Desk. 10.02 Marks In His 
Diary. 10.30 The Organist Entertains. 
11.02 Peter Clayton with Round Mid- 
night; smdudmg 12.00 News and 12.05 
Spans Desk. 2-02-5.00 You and the 
Night and tha Music (S). 

RADIO 3 

6.55 am Weather. 7.00 News. 7 r 0B 
Overture (5). 8.00 News. 8.05 Morn- 
ing Concert (S). SJX News. 9.05 
This Week's Composer: Grieg fS). 
9-45 Young Artists Recital (S). 10.40 
Music of the Golden Age (S). 1120 
Bemicie Ensemble (S>- 12.10 pm 

Beethoven end Schumann concert, 
part l (S). 1.00 News. 1.05 Concert, 
part 2 IS). 1.40 Milhaud Across tha 
Years IS). 225 Aeolian String Quarrel 
1 ir. M‘lnr rorjr.-l 


(S). 4.05 Youth Orchestras of the 

World (S). 4.55 New*. 5.00 Mainly 

(or Ploatura (S) (t end mono only from 
6.20). 525 Play It Agam. 7.00 

” Horror. Most Horror I " (talk by 
Jerzy Peterkiewics). 720 "War 
Requiem " by Benjamin "Britten- (simul- 
taneous With BBC-2 television) (S). 

9.00 Lord Denning (talk by P*otw*or 

Jeffrey Jowell). 920 Ibart chamber 
music (S). 920 To. Burn A Heretic. 

. . 7 (Hans Kunfl*. discussion). 10.30 
Tchaikovsky {5},- 11.00-11.05 News. 

VHF only— 020420 am and 820- 

7.00 pm Opan University. 

RADIO 4 

8.00 am News Briefing. 6.10 Farm- 
ing Today. 625 Shipping Forecast. 
6.30- Today, .including PrayBr for the 
Day, 7.00, 8.00 Today's Nbws, 7.T0. 

8 30 News Headlines, 7.45 Thought lor 
the Day. 826 Yesterday In Parliament. 

9.00 News. 9.05 Desert island Discs. 
9.45 Down .Tha Garden Path. 10.00 
News. 10.05 From Our Own Corres- 
pondent- 1026 Daily Service. 10.45 
Story Time. 1120 Ncwb. .11.05 Real' 
Evidence (Gomoutar crime). IMS' 
Bird Of the weak. 12.00 News. 12.02 
pm You end Yours. 1227 My Sffuefc 
(9). 1225 Weedier; Programme News. 

1.00 Tha World, et One. . 140 Tho 
Archers. 1.65 Shipping Forecast. 2.00 
News. 2.02 Woman'* Hour. 3.00 News. 
3.02 Listen- With Mother. 3.15 After- 
noon -Theatre. . 4.TO Outside Chance. 
4.40 Preview.' "4-45 ‘.Short Story. 6JJ0 
PM News Magazine. 5.50 Shrpoing 

, c go Prr>'.r»n>»ha 


News. 6.00 News. 6.30 Going Place*. 

7.00 News. 7.05 The Archers. 7.20 
Pick of thB Week (S). 8.10 Profile: 
Edwin Busby. 820 Any Questions 7 
9.15 Letter From America. 920 
Kaleidoscope. 929 Weather. 10.00 
The World Tonight: News. ' 1025 Weak 
Ending (S). 11.00 A Book At Bedtime. 
11.16 The Financial World Tonight. 
1120 Today In Parliament. 11145 A 
Talent To Amuse with J. W. Lambert, 

12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 'Hour. 
10.03 The Hobble Vincent Telephone 
Programme. 1.03 pm London Live. 

4.30 London News Desk. 5.35 Look, 
Stop, Listen. 7.03 Black Londoners. 
S. 00-5 .00 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holness and 
Douglas Cameron. 10.00 Brian Hayes,. 

12.00 LBC Reports. 8.00 pm* After 
Eight. 9.00 Ntghtlino. 12.00 LBC 
Reports Midnight. 1.00 am Night 
Extra. 5.00 Morning Music. 


Capital Radio 


6.00 am Graham Dane's Breakfast 
Show (S). 9.00 Mike "Smith- (S). IgJM 
Dave Cash (S). - 1.00- pm London Today 
First Report (S). 1.10 Dave Cash 

(continued). 3.00 Roger Scott (S). 

7.00 London Today (S). 720 Party. 

Pieces (S). 7.46. Adrian Love's Open 
Line (3). 9.00 Nicky Harnn’a "Mummys* 
Weekly " (S). 11.00 Mike Allen's Late 
Shew (3) 2.00 .am Night Flighr fS). 


H AYMAR KET. CC. 01-930 9832. 
7-45. WnL - 2-30. Sal. 4.30 * 
LEONARD ROSSI TER. PRU 
SCALES In MICHAEL FRAYN'S 


SCALES 

AND - 
BLAK 


JMB I I A 

FRAYfrs mSke 


Directed bV" MICHAEL 


HER MAJESnr.-S THEATRE. 01-930 8606 

Keith Mfchell. Julia McKenzie, Marie 
Wynter Ann Beach in the Airero- 
wwnjiig Broadway Musleal on the zoth 
Eva 8 . 00 . Marinee* wSK 

3.00. Sat. 4.00. Now Booking Until 


Christmas. 

KINGS HEAP . 01- 206". 1916. Dwr. 7. 
snow 8. QUARTET bv Ronald Maw. 


2.3of”N«ri^iwrt's 5 B ' la ' Thor ’ 

, HAY FEVER 

CWnT " , '*‘ “* 
F‘ ^1’ revlyal tr omcndoimy." 

niii W * 3,ed wlth » fMmldable 

Tomcff a?30 l THE DEVIL 
WESTBROOK USd?' BJ0 M,KH 


ss»a.p fflare ft*as. 


^.ONAL THEATRE. S. CC Ukps 028 
Tomor7 - 30 

LYTTELTON (oraicenlum stage); Ton't 


7-4S. Tomor 3.00jt"'7.45'"ToU irica 
BROWNING YERSIOhTA 
Ral5ifn? U,W '* M 4 dOBWe-0/ll by 
COTTHSLOE (m, a n auditorium — all *kti 
El-20’: fon't. Toiler 
Swrev EARLY OA **' * new Nay Bv David 
seats from IQ am day of 
??? t heatres . Car Dark. Restaurant 
2033. Credit card Okas mb 3052, 


OLD VIC. gas 7B1S. National Student 
Drama fee-vai. Anrft 28-May ia ieso 


THEATRES 

OPEN AIR REGENT'S PAflRj. CCjS. 486 
2431. MUCH ADO ABOUT NOTHING 
previews from 30th May. A MI DSU MMER 
nights DREAM loina. rooertory. 1st 
July ANDROCLES 8c THE LION from 
29tn July. BOOK NOW. 


PALACE. S. CC. 01-437 6834. MoiL-Thurs 
8.00. FrL. Sat. 6.00 and 8.40. JESUS 
CHRIST SUPERSTAR. Crau(»lci 01- 
379 6061- LAST FOUR. MONTHS. 


PALACE. 5- CC. 01-437 SBM. From Soot. 
17. The fabulous New Production ol 

OKLAHOMA! . . ■ 

PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER In RODGERS ft HAMMER- 
STEIN'S THE KING AND I. AIM «an-ln<J 
Virginia McKenna. HOTLINE 01 -^7 
20S5. Ere. 7.30. Mat. Wed. ft Sat. ’.15. 
Some good aeata available tor Wed, mate. 


PICCADILLY from 9.00 am .437 4506. 
CC bksa. 179 -6563.^ Gro. Wai*. B36 
3962 Fully air conditioned. , ROYAL 
SHAKESPEARE COMPANY In WO 
smash nit productions Ton l Mon. Tucs 

7.30 Tomor 4.00 8 8.00 *■*«•» Ocw 
adult play puf " Mapnmquo. □. M.ui- 
With jane Lapolairc winner: of, S awards, 
and fiart and Kaufman's SpeOJeuUr 

fflr.8? ■SS; 

PI AF plays Fn thrown Tuns alt wls 
all other peril. LIFETIME. RSC also at 
Aldwych and Warehouse Theat res 

ZoG Wanamaker. " Must be seen to e* 
believed.'' S. Times and Pam Gems' adult 
play PIAF Inert pert Frli PIAF olavs 
Frf through Tues alt all other pens 
LIFETIME. RSC alio « Aldwych and 

Warehouse theatres. 

PRINCE EDWARD CC. 01-437 6877. 

Evgs. 8.00. Mat. Thurs. and Sat. 3.00. 
EVTTA by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Pnnco. 
Group vales Bax Office 379 6 061. 

PRINCE OF WALES THEATRE"930 3661. 

Credit card bookings 92P 0B46. An 
evanino with TOMMY STEELE and Mi 
Company. Ere*. Moiu-Thurs. 8.30. Frt. 
and Sat. 6.00 and 8.30. Book .Now. 


QUEEN'S. CC- 01-734 1166. Evs. 
8.00. wed- 3-00. Sate. 4.30 & 6.30. Tom 

Courtenay. Freddie Jones THE DRESSER. 

The new play by Ronald Harwood. 
Directed bv Michael Elliott. 


RAYMOND REVUEBAR. CC. 01734 1 593 

At 7.00. 9.00. 11.00 pm. Opens Suns. 

PAUL RAYMOND presents . THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd sensational year. 
Fully air-conditioned. 

This Theatre will be ouen on TM Day 
of Shame. May 14. 


ROYAL COURT. 5. CC. 730 1745. 
HAMLET by William Shakespeare' with 
Jonathan Pryca os Hamlet. Jill Bennott 
AS Gertrude. E»ss. 7.30 sharp.' 


ROYALTY THEATRE. Klng«way WCL 405 

8004. Opens May 22 at 7.00. Reduced 

price previewi from May 14. sub. Eras. 
7.3D. Mats. Wed. &'Sat. 3.00 BARNADO. 

The Great British Family Musical with 

James Smillle 5 Fiona Fullerton featurinsi 

tha Georoe Mitchell Singers and bit East 

End Kids with groat - supporting cast. 
Group Sales Box Olhce 379 6061. 

Advance Box Ottce now open 405 800 4. 

SAVOY THEATRE. 01-835 38a. CC 

836 8118 IMon.-Frl. 10-61. LESLIE 
PHILIPS. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS NOT NOW 
DARLING. Mon. 5 Thun. 8-00. FrL and. 

SaL 5.4 S and 8.45. Red. nrice FrL mat. 

Group bKSS. E93 3092. 


SHAW. 01-388 1 394. Reduce Price Prev. 

Tonight 7.20. All seats £1.50. Ooens 
Tomorrow 7.80. Subs. eras. 7.30. 
WILCOX and 


ST. GEORGE'S THEATRE. Tulnell Park 
N7. Opens Mon 7 pm Bode Now. 

MACBETH thereafter . Tucs-Sal al 

34-hour boohing 607 1128. 


"■SO. 


ST. MARTIN'S. CC. 836 1433. Evgs. 8. 

Matinee TueS- at 2^5. Sat*. 5 A 8. 
- Agatha Chrisda's THE MOUSETRAP. 
World's longest-ever nm.-2Bth Year. 


STRAND. 01-835 2550. Evenings 8.00. 
Mats. Thurs. 3.00. Sat. 3. SO and 6.30. 
LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE— -WE’RE 
British. Directed by Allan Da«l*-' .Credit 
' arris 01-830 4143. Group rales Box 
once 01-379 5051. 


LIKE IT tonight, tomor. May TO {mat!.- 

ROMEO AND JULIET May B (mat & eve). 
•■10. Recorded booking Into tOTBS) 
69191. 


TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATE5T NIGHT OUT. 
From 8 o'clock. Dining and Dancing 
9.30 SUPER REVUE BUBBLY and In 
cabaret at 11:. ANITA HARRIS. 


VAUDEVILLE. S. CC.. 01-635 998E. 
Gro. sales 379 6061. Ere. 8 0 Sat 5 30 
and B.30. Wed. Mai. 2.45. IAN OG1LVY. 
SHEILA GISH JAMES C OSS MVS In 
STAGE_ STRUCK. A new thriller bv 
Simon Gray. 


A . C{ “ O' -»?» 4735-6. 

1317. Evgs. 7.30. Mats. Wed. 

KS~?S, a 45'«5£ , , N,E ' ® f0UD s* 1 ** ««w 

once 01-379 6061, 


.THEATRES •<' - 

VtA REHOUSE . Darunji' Theatre, . Cnwa 
Gjiarn. Suit i3ui.->' 636 8806. .ROYAL- 
>h.4K.E1P2ARE COMPANY. Ton’t 
PLA v REAPING. Un Me Ewan I RW 
Geometry. Then Iron Fn 7.30 Hn 
oold out). 


WHITEHALL THEATRE. 930 7765. J 
Reduced Price preview Ten.ohL S» 
Preview Temorrow OPENS Monday. 
RavRiond presents FIONA RICHMs 
and i Bvdlul of BcaaT PI *n -WQT! 
PYJAMAS! Featuring Men OnK M«l- 
aiae's San&ationa! Plavmare-, cl me Yeer. 
Mo-i.-Thuri. 0 50 Fri A Sat. LIS 1 
U.4S Thm -Theatre will br open on The 
Dav o! Shame May 14 ' 

WINDMILL. CC. 01-437 6312. . Twfc* 
n:chtlv at 8.CO and 10.00. SOM. 6.00 
jrS :.OC. Paul njytnciid nresem* W 
OFF. -Hotter than ever lor 1980-. The 
erotic <-xperienee el the modern ere. 
Fifth great year. Th.s Theatre will Jbe 
epen on The Da* ol 5h-ime May . 18. . 


WINDHAM'S. S. 01-836 30=3. CC bkH. 
>79 6565. Tickets onlr Cl.80-C4.80. 
Evas. 3.00. Fri. .ind 5ai. 6 00 and 8.40. 
Bvlt and Bi Acfi In ACCIDENTAL DEATH 
OF AN ANARCHIST. 


CINEMAS 

ABC 1 ft 2, SHAFTESBURY AVE. 836 
3 Sol. Sep. Pert*. ALL SEATS BKBLE. 
l! APOCALYPSE NOW iXi. Wt * 
Sun.: 1.15. 4.30. 7.55 70mm Dotbr 

zf r ‘ AMERICAN GIGOLO fXI. Wk. ft 
Sun 1.40. 4. SO U.OO Late- .haw Sal 
1 1 .00. 


CLASSIC ENTERTAINMENT 
Tried. tr> 01-200 0200 
CLASSIC. ». 2. 3. 4. CHELSEA. KllW'a 
Ra ii 2 aosb. 

Last iferlormanccs bookable. 

i: BAD TIMiNG IX>. Sep. ports. Progs. 

i Z S1LVEJR Q 'DWLM4 RACER »AA1 1 le Dotty 
SreroD. Progs. Sun. & Vil. 2.S0 5.50. 

3.3S 

3s LA CAGE AUX FOU.ES «AA>. PrORS, 
open 2.00. 4.15. 6-25. B.35. Prom. 
2 1 5. 4.25. 6.35. 8,50. 

4; DOCTOR ZHIVAGO (A). Progs. 2.25. 

J7.ro. 

CLASSIC t> 2. 3. Hay market LPtaadiUv 
arcus Tube). 01-B39 1527. 

1:. SATURN 3 f A> a "Omni Dolby Steroo 
. prei jniat'On. 1.20 incl Sun I. 3.aQ. 6.20. 

oan. to Russia — with clion iu> 
in Dolhv Stereo, 3.50 ^ 5.25. 8.00. 

2; SAD TIMING <xi. Progs- 1-00 mot 
Sun). 3.05. 5.40 S.rp. 

3: APOCALYPSE NOW IX) In Dolby 
Stereo. Progs. 1-10 root Sun.i. 4JKI. 

7.30. 


CLASSIC I, 2. 3. 4, 5. Oxford &«. 01-636 

0310 Ccpp. Tcmnham Court Rd. Tqbel. 
1: AMERICAN GIGOLO IX i. Progs. 1,10. 

5.30. 5 53, 5.25 

2t Bette Wither THE ROSE iXl in Dolby 
5teieo Proas 2.00 5.00. 3.00. 

X: THE JERK. lAAJ. Progs. 1.10. 3.30. 
6.00. 5.30. 

4: THE LAST MARRIED COUPLE IN 

AMERICA tX). Progs. 12.50. 3.20. S.SO. 

8.30. , 

5: THE LORD OF Tl)E RINGS fAl. Sep. 
Perts. 2-00. 5.00. B.00 . ___ 

CLASSIC. Leicester Square. 01-930 6915. 

Oliver Reed the Brood ixi. 1.05 (not 
Sun.). 3.45. 6-20. 9.0D. CRUEL PASSION 
iX». 12.05 (not Sun.). 2.40. gjO. 8.00. 

CL'RZON, Curso n Street W1'. 499 3737. 

GET OUT YOUR HANDKERCHIEFS DO. 

English subtitle.. Progs, at 1.45 (not Son.1. 

-3.55. 6.10 and. S.3o. “ Oscar Award for 
Bert Foreign Film.- ■ 

ODEON KAYMARKCT <930 2738.' 2771 J. 
SUPERMAN — THE MOVIE lA). Sap 
Brags Mon-Sat 1-35. 4.45. 8.00. Son 

^^Sk 7 ' 45 ' L *° M * Sat 

11.30 pm 


KRAMER n KRAMER lAl. Son 4»re 
Drt Opv-n Daily l.is. 4.15, 7.45. L 
- N.ght Show Fri 3 S at Ore Open 11. 

Atr seats nu» be booked In advance 

Theatre Bax Office or by Post. 


>723 1‘ FT 

KRAMER vs^ KRAMER (Al. See art 
Ors Open Div .1.13. 4.15, 7.4 VI 
NltrtW Shew Fri * S*fi 11.15 pm. 
pens & weekends may be bouSi 
advance. . 

™WCE_CHAWLES. LeU. So. 437^1 
World Premtere Presentation Hussf I 
f** 1 - Pertt Dty- tine. Sun-1 12 20. 2. 
5 15 8j45. Lte Snow Nightly 11. 

Sovts Bkble. Uc'd. Bar. 


STUDIO 1 A 3, Oxford Cl roil. 437 3! 
Lied. Bar. 1 "10" 1X1. Progs. 12 

2-45. 5.Z5. a 05. Lie. Show Sat 11 
S',™ 6 .™™ HUNTER 0(1. 12.45. 4 

7.30. Lte. Show Sat. 10. SO. 


ART GALLERIES 


L V£o lJ Kj? AZ ?i? T - 2 «- Davies ! 
point? 53 - » a0tl1 CENTURY OF 
PWaSS 5 ~ Br " u *' Chagall. 


CLASSIFIED ADVERTISEMENT RATES 


.. _ 


single 


per 

column 


hne 

cm. 


£ 

£ 

Commercial and Industrial Properly 

600 

19.50 

Residential Property 

3.S0 

12.50 

Appointments ' 

6.00 

19J50 

Business -niid Investment Opportunities, 

. . Corporation Loans, Production Capacity. ' 



Businesses for Sale/Wanted 

7.00 

23.00 

Education, Personal, Gardening 

6.00 

17.00 

Motor Cars 

3.50 

14.00 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders 

6.00 

19.50 

Book. Publishers 

— 

9.00 


Premium positions available 
(Minimum size SO column ems) 
£2.00 per single column cm extra- 

for further details write for 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street 


EC4P 4BY 
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THE ARTS 


Cinema 



American Gigolo (X) 

Plaza, ABC- Shaftesbury Ave., 

■ Classic Oxford Street 
Saturn 3. (A) Classic Haymarket 
Hussy (X) Prince Charles 
Desperate living... ICA 

Paul Schrader’s American 
Gigolo is an elegancy sleazy 
traipse through tine underworld 
of Los Angeles. Everything in 
California, the Garden ~ of -the 
West, is beautiful,, down to and. 
including sin; and this latest in 
Schrader's, series of Rrtehate 
movie-paeans to moral .corrup- 
tion— he wtote Tor Dfrio'er and 
wrote and directed. Blue Collar 
and Hartlcor&~4iBS the seduc- 
tive serenity of* & nirvana con- 
sumption. LA is. ^America’s 
Shangri-La, where all is green, 
none grow otcU and even the vice 
business has a cool; cfiic, siren 
charisma. 

Schraders herd is a handsoshe 
stu d-fo r-aii-seasOM, played by 
Richard Gere : with peacock 
grace and. a fau-taD versatility , 
of nominal trades: escort, travel 
guide, . chauffeur,, interpreter. 
Running: turn - suavely through 
the mill of sexual .subterfuge 
and corruption, . Sch ado’s : film 
has a- High- time crossing the 


pricWy, low-life tensions of a 
film '■ noir thriller with - the 
eaanelled, rainbow-hued beauty 
of a California travel poster. 
With the director in a far less 
tub-dumping mood here than in 
his 1st essayin 0. tempera, 0 
more moralising, Hardcore, 
Ametcan Gigolo . twists and 
twine: and teases through a 
simUiTig fr y ciyptic 
and ^aceful as Its own hero. 
The fen doesn't tie up loose 
ends aid doesn’t wear its indig- 
. natioh on its sleeve. Instead; it 
pads teftly forth through the 
carpeted jungle of the gratifica- 
tion i^istiy. 

The, ace in Schrader’s band 
is his. Ingeniously , reticent way 
with- and . character clues. 
.At phot-point in. the movie, 
Gere- fumbles into a murder 
ehargeafter the death of one of 
his lad£ clients. Did he kill the 
.wealth* Palm Springs house- 
wife dtring a bout of troilism 
involvng her . husband? . . (We 
only- s & the beginning of the 
sessicm> Or is it a. frame-up 
devised by one of -the several 
LA. stpothiesT-a gay pimp 
whose tttteutions he scorns, a 
weaHhfl Senator whose wife 
.(Lauren : Hutton) Gere is 
romanchg — who would rather 


tease 


see the gigolo behind th bars 
of a prison thean continuing to 
operate between the bars of a 
bedstead? 

The film, picking the 
theme of “ bars ” like a musical 
motif, paints the ribbed shadows 
of Venetian blinds across almost 
every Inch of bare wail in the 
interior scenes. (They have 
even spread, you may notice, to 
the poster). And . though 
Schrader keeps a whodunnit 
resolution to the plot tan- 
talisingly out of reach, he lays 
out the everyday details of 
Gere's livelihood with- cool, 
crisp, candid precision; from 
the choice of ties to the choice 
of social patter, from the daily 
work-out- with bar-bells to the 
weekly briefing-sessions with 
his chief agent and “procuress” 
Nina Van -Pali an dt. Meanwhile 
there is Lauren Hutton as the 
love-hungry senator’s wife, 
bravely searching for loose 
emotional threads in Gere’s 
tight-knit gigolo camouflage 
and meshing with him in 
sculpturally choreographed love 
scenes in his shutter-shadowed 
apartment 

No film since Altman’s The 
Long Goodbye has better 
captured the lazy, lapidary 


by NIGEL ANDREWS 



Elizabeth Hail 


Richard Gore and Uren Hutton in * American Gigolo ’ 



Folk 


For the first time the English 
acb Festival, imported: from 
then* not just -a. few. singers, 
it choir _ten men strong for 
e Byzantine liturgical music 
inning the- first half of . the 
reek evening on Wednesday, 
nder the psalife Lycourgos 
ngelopolos (a visitor .well 
membered- from' former festi- 
ils) they sang Matins ^pnms, 
rfortunately . without spoken 
(reduction or breaks suffi- 


ciency 
Greer 
they 
idettified 
devdoped 
string mi 
Aster the 
anchor 
tor the 
wb brough 
strmen 
opalas-Kpl 
Veturis, 


we 


ked to help non- 
;ers to know where 
would like to have 
Hymn that 
a surprisingly 
:al pulse. 

interval we heard 
[-remembered via- 
Domna Samiou, 
with her -two in- 
. Petros Athanass- 
and Matthew 
was joined by an 



.May 8 : Week ago 

.. £ ‘ ' . . £ 

Month ago 
£ 

BACON . . . 

Danish A1 per ton ... 
British-A-l per ton 
Ulster A-I per tom 

L280 ‘ . 1,238 

L200 r * L300 . 
L200 1*200 

L230 
. U80 . 
1,180 

• BUTTERf: 

1540/i5.f 1540/15.63 

1540/15.63 

English per 10 kg 
Danish salted per 
10 kg 

18.67 j; 18.87 

19.43 V 19.43 

19.43 

CHEESE? 

English . cheddar ...... 

Irish cheadar :L... 

Danish cheddar 

— ' 1,545 

L450/l,4» — 

1.480 1,480 

1A65 


FOOD PRICE MOVEMENTS 


GGS* 

Home produced: 
Size 4 

Size 2 


BEEF 

Scottish killed sides 
ex-KKCF ; 

' Eire foreguarters 

LAMB 

English .: 

HZ PLs/PMs 

PORK 

All weights .... 


— - 440/4.45 

— 5.00/5.10 
May Si Week ago 

P ,. P 


69.0/74.0' 69.0/73.0 
49.0/520 48.0/51.0 


60.0/620 


Mouth ago 
P 


680/72:0 

484/51.0 

S4.0/964 

57.0/58.0 


......... 4LO/50.0 38.0/49.0 38.0/49.0 

P C)SSdy Chickens... 405/454 . 404/48.0 394/48.0 

.•London Egg Bxchai^e price fr. 120 eggs, t Delivered. 
1 20-kg rindless blocksdelivered, P^onna. 


Oxford student Manolis Phili- 
paMs, who sang an “ Akritiko ” 
song from his native island of 
Karpatbos. Miss Samiou con- 
tribute dseveral songs in her 
plangent absolutely vibrato- 
less voice. I presume - 1 mis- 
heard Lina Lalandi, who intro- 
duced this half in her own 
inimitable way, when she des- 
cribed (at least I thought she 
did), one of these as “ a love 
song for a dejected plumber.” 

The choir reappeared for one 
or two numbers, including a 
Fisherman's Rowing Song from 
Skiathos, striking example of a 
work-song, with primitive but 
effective antiphony. Instruments 
included two kinds of lute, a 
three - stringed “lyra” like a 
miniature gamba, a “ toubeleki ” 
drum and the wooden spoons 
that are cousins to castanets. 
The great success of the evening 
however was the “clarino,” a 
modem clarinet (so a learned 
friend assured me) played with 
unorthodox technique. For his 
final “Tsamiko” Mr. Athanas- 
sopoulos-Kalyvas gradually dis- 
mantled his instrument with 
surpisingly little effect on the 
volume of ', fierce tone he 
produced. 

RONALD CRICHTON ' 


beauty of Los Angeles;' its sky 
like lapis tozulae, its streets 
wide and straight and shim- 
mering, its interiors magic with 
a warm and shifting half-light 
When Schrader hurled his 
moral fulminatioDS at New York 
in Tori Driver, or Detoit in 
Blue Colter, they bounced 
around in an arena already 
fiery with pent-in energy and 
Nordic tensions. Melodrama 
spat and roared back like a 

bonfire sprinkled with petroL 
But California absorbs, derides 
and sea-changes Schrader’s 
yellow-press Puritanism: creat- 
ing a marriage of unlike minds 
far more hypnotic and per- 
suasive than be earlier movies 
where like met like. It’s a tease 
of a film, with grace, beauty, 
tension and a Sphinx-like air of 
moral mystery. 

★ 

Saturn 3 looks like an HGM 
musical, sounds like a badly- 
dubbed TV commercial, and 
stars . Kirk Douglas, Farrah 
Fawcett Harvey Keitel and a 
robot In a planetary manage d 
quatre somewhere out in Deep 
Space. Douglas and Fawcett 
are hydroponics scientists dood- 
ling happily away in a pre- 
lapsarian space-station on 
Saturn when jneoww, crash, 
blank, H_ Keitel arrives from 
Earth-— dubbed, for reasons that 
elude me, by Roy Dotrice — and 
starts building a robot for them. 
Did they ask for one? No. But 
not to worry, it looks fetching 
enough at first what with vein- 
like tubes that run with red and 
blue . oil, and anthropoid 
muscles,' and an economical 
bead that consists only of two 
eyeballs on stalks. 

The problem is that it isn’t 
very friendly. Far from being 
struck dumb like the rest of us 
by Ms Fawcetts beauty, or 
blinded by her wrap-around 
teeth, it romps after her with 
strictly dishonourable inten- 
tions, running over Messrs 
Douglas and Keitel whenever 
possible in the process. Even 
Sally the dog fails to escape 
unscathed, left sliced in- two on 
the laboratory floor like a pair 
of furry cutlets. 

Stanley Donen, who took over 
behind the camera when the 
film’s original writer-director 
Johp Barry was replaced, has 
turned it— not surprisingly for 
the man wjn made Singin’ In 
The Rain and other splashily 


Covent Garden 


gorgeous MGM song-sprees— into 
a gaily choreographed romp 
through beautiful scenery in 
which the plot seems as silly and 
disposable as in any Hollywood 
musical . 

The decor is riotous: snaky, 
multi-coloured tubes, baroque 
corridors, a visit white hack- 
drop with semi-circle sun, dizzy 
splashes of primary colours. But 
while this pastel-mad bravura 
would be fine if the characters 
burst into song and matched 
visiua] with vocal fire, it isn’t 
when they pen their mouths 
merely to emit badly dubed, 
speechrbaUon banalities and 
when Fawcett and Douglas 
spend mst of their histrionic 
skills trying not to overreact in 
an ver-the-top, hyperthyroid 
plot Meanwhile the robot like 
some demented parody of the 
Alien built by Meccano and 
commissioned by Had magazine, 
runs about stealing all the 
harum-scarum scenes it’s in. 
Not, in this movie, a difficult 
task. 

Hussy wins this week’s Joan 
and Jackie Collins award — pre- 
vious winners The Stud and The 
Bitch — for taking-the-lid-ofi- 
S winging - London • and-finding- 
nothing-very-ipteresting - under- 
neath t Helen Mirren, with her 
cupid lips and rise-above-it nose, 
plays a woozy floozy affiliated to 
a seedy London nightclub, and 
John Shea is the handsome lay- 
about who beds her and shows 
her that love can still stir be- 
neath that much-visited bosom. 

Around these two louche love- 
birds, the screen crowds up with 
such Sunday Tabloid characters 
as the Butch Lesbian, the 
Psychopathic Ex-Lover (hers), 
the Criminal Ex-Crony (his) 
and, out-Kramering Kramer, the 
tug-of-war child (Miss Mirren’s) 
who’s caught in the amorous 
crossfire. Written and directed 
by Matthew Chapman and as 
brainless and catchpenny a piece 
of rubbish as may currently be 
found in London. 

See Desperate Living instead; 
a lewd, loudmouth, but con- 
cussively funny romp from 
America’s John Waters. The 
director of Pink Flamingoes and 
Female Troubles here gives us 
his very own counter-culture 
fairy-tale, full to the brim of 
undeleted expletives, gale-force 
dialogue and scatological slap- 
stick. Showing att he ICA, for 
the non-squeamish only.. 


Die Zauberflote 

by DAVID MURRAY 


The remaining performances 
of the Royal Opera Zauberflote 
have Robin Leggate's Taznino 
again, as in the original produc- 
tion last year, and a new Pamina 
in Yvonne Kenny. Good, honest 
performances both, though 
neither of them radiates . the 
ideal Mozartean innocence: if 
they did, the whole all too sub- 
stantial pageant might blow 
away. August Ever ding’s stag- 
ing is ponderously pretty, 
anxious to show of its elaborate 
machinery, long on ingratiating 
ideas but short' on fresh ones. 
Again a non-German cast sedu- 
lously mouths the German dia- 
logue for a non-German 
audience. Mozart would have 
thought they were mad. 

Hr. Leggate cuts an upstand- 
ing figure as Tamino, If a bit 
shy and enclosed. He sings the 
role with careful warmth; he 
cannot use his voice as lightly 
as the best Taminos, and some- 
thing of simplicity and elegance 
— which come to much the 
same thing in this music — is 
missing. The quality of the 
voice proposes sturdier parts 
for him. Miss Kenny, whose 


lovely soprano suggests mature 
sophistication beyond .Pamina’s 
deserts, contrived to realise 
“ ach, Ich fuhl’s” exquisitely to 
scale — no room for quibbles 
there and, besides, she looked 
lecetable. 

James Conlon’s account of the 
score is stil la curate's egg. It 
is tenderly conceived, and often 
confidently effected; yet the 
numbers for which he most 
obviously had special intentions 
— the hushed accompaniment 
for Sarastro’s first aria, for 
example, and the mercurial one 
for “Alles ftthlt” — misfired 
here. Hie pace of Act Two was 
halting, and in the final pages 
the last two tempo changes 
utterly lacked conviction. I shall 
chiefly remember Robert Lloyd’s 
strong, concerned Sarastro. and 
the extremely stylish singing of 
Monostatos by Paul Crook, and 
the wonderful chorale of the 
Men in Armour (Robert Tear 
and Roderick Kennedy). 
Zdzlislawa Donat and Lilian 
Watson make an attractive 
Queen and Papagena. The 
friendly bounce of Thomas 
Allen’s Papageno is a consider- 
able bonus. 


Arts News in Brief 


, The Scottish National Gallery 
of Modern Art has bonght a 
large and important painting by 
American pop artist Roy Lich- 
tenstein. “ In the car,” which 
was bought ; at auction for 
£100,000. is the first of Lichten- 
stein’s paintings to be acquired 
for a Scottish public, collection. 
It is on display at the Gallery 
in the Royal Botanic Garden, 
Edinburgh. ' 

' “ >n the car" was painted in 
1963, when ‘Lichtenstein’s use 


of commercial and comic-strip 
imagery achieved considerable 
sophistication and complexity. 
Lichtenstein was particularly 
attracted by the way cartoon 
artists treated the 1 most 

dramatic and emotionally 

Charged incidents in the same 
cool style, and he used this to 
ironic effect in his own work. 
★ 

■ Mr. Norman SL Joim-Stevas, 
Minister for the Arts, has 
accepted the Standing Commis- 


sion on Museums and Galleries 
recommendation that items from 
a representative selection of 
Chinese armorial porcelain 
dating from 1731. together with 
their related bills of sale, should 
be allocated to the AsHuolean 
Museum, the Reading Museivn 
and Art Gallery and the Oxford- 
shire County Museum. The items 
were accepted by HM Treasury 
in lieu of capital transfej tax, 
and were paid for from the 
National Land Fund. 



Donald Pickering as Higgins and Paula Wilcox as Eliza 


Leonard Burt 


Shaw 


Pygmalion 


by MICHAEL COVENEY 


Since the 1974 revival with 
Diana Rigg and Alec McCowen, 
Pygmalion has enjoyed many 
performances in the reps and 
the Shaw Theatre Company 
under David William’s direction 
offers a stout and unfunny 
version with two top class 
characterisations of Eliza qnd 
Higgins by Paula Wilcox and 
Donald Pickering. The Glasgow 
Citizens gave a more imagina- 
tive interpretation last Novem- 
ber incorporating a dream-like 
ballroom scene to underline the 
Svengali /Trilby parallels in the 
story. But Miss Wilcox charts 
Eliza’s transition with admirable 
clarity. This Eliza is more than 
a study in social mobility, she 
learns to stand, uncompromis- 
ingly, on her own two feet 


Young Vic Studio 


Mr. Pickering is a large spoilt 
baby, lounging on the furniture 
and incorrigibly rude. Any 
ambiguity in the relationship is 
saved for the final long scene, 
which comes off superbly. His 
experimental collaboration with 
Pickering (Brian Oulton) is the 
sport of two overgrown school- 
boys, as delighted at the pros- 
pect of success with Eliza as at 
the likelihood of her “ deli- 
ciously low” faux p as. Eliza's 
father is played with top-heavy 
bluster by Arthur Cox, and his 
fate at the hands of middle-class 
morality is vivdly conveyed at 
the expense of the refinement 
in his rhetorical speeches. Mr. 
Cox does not convince as the 
Mark Negin’s functional 
design moves effectively from 


Barabbas 


by B. A. YOUNG 


The Belgian Michel de 
Ghelderode, who died in 1962, 
wrote more than 50 plays, yet 
even when we were all obsessed 
with the Theatre of the Absurd 
and the Theatre of Cruelty his 
highly individual voice was 
seldom heard in this eountry. 
The Cherub Company's produc- 
tion of Barabbas at the Young 
Vic Studio gives a welcome 
taste of his quality. 

Barabbas is first seen in 
prison, exulting in his crimes 
like someone from Genet. He 
shares his cell with two other 
thieves (bandits. Ghelderode 
calls them) and a prone figure 
in white, apparently dead. This 
figure is Jesus, not dead but 
exhausted from his sufferings. 
He never speaks throughout the 
evening. 

The play presents the events 
of the Passion as Barabbas 
would have seen them. Judas is 
a parady of a stage Jewish 
usurer, Shylock without the . 
dignity, but overwhelmed with 
guilt for what he has done. 
Pilate is a toy Roman soldier 
with an ice-cream Italian 
accent, - and Herod an oily 
Levantine. They are played ' 
here for comedy, and lack the 
feelin g of authority that ought 
to hang on them. 

While Jesus is dying on the 
cross, Ghelderode shows us his 
idea of the public reaction. A 
showman, who is entertaining 
the crowd, finds the Christians 
comic, as the Jacobeans found 
the Puritans. The disciples, in 
hysterical fear for their safety, 
are in hiding (their concealment 
represented by black masks). 
Barabbas, however, has been 
converted to a powerful 
personal admiration for Jesus, a 
criminal like himself by the cur- 
rent law, yet one whose crimes 
benefit his brethren unlike 
Barabbas’ own robberies. “I am 
not free,” he maintains; "I am 
dogged by Jesus. 1 

He rallies the disciples and 


proposes, characteristically, that 
they should start a revolt among 
the people to avenge Jesus’ 
death. The disciples cannot go 
a2ong with such a proposal; and 
before it can go further 
Barabbas is himself murdered 
by the showman’s clown, whom 
he has beaten up for laughing 
at Jesus. 

I thought the production, 
directed by Andrew VisnevsM 
on a bare stage before a small 
stained-glass screen, a little too 
high-pitched emotionally and 
short of discipline in the 
characterisations: I found it 
very interesting all the same, 
charged with evident devotion, 
yet without subservience to 
usual Christian doctrine 
(though Ghelderode was a good 
Catholic, and I doubt if there is 
any heresy in the play). 
Barabbas is powerfully played 
by Nigel Miles-Thomas, and the 
other 15 characters are shared 
between seven other versatile 
players. Tom -Hunsinger,. who 
plays Herod and one thief (the 
one who was saved), also 
designed the set and costumes. 

Peter Pan film to 
benefit hospital * 

A new film version is to be 
made of Barrie’s Peter Pan — 
and it will give a huge cash 
boost to Britain’s most famous 
children's hospital. 

The Hospital for Sick Child- 
ren in Great Ormond .Street, 
London, holds all .the literary 
rights to the story, and it will 
benefit front the film, produc- 
tion to be made by American 
director Mel Ferrer. He has 
acquired film and television- 
rights, and has announced plans 
to shoot it, probably at Pine- 
wood Studios. 

' Six James Barrie assigned the 
copyright of Peter Pan to the 
hospital In 192 and since then 
it has received a substantial 
income from royalties. 


the Covent Garden portico to the 
cluttered library and the airy, 
plant-strewn drawing room of 
Mrs. Higgins to the accompani- 
ment of tape-recorded Elgar. 
The comic centre of the produc- 
tion is, quite rightly, the At 
Home scene, where Miss 
Wilcox’s porcelain fragility 
cracks slightly but to maximum 
effect on her exit line of “Not 
bloody likely.” It is a credit to 
all concerned that the phrase 
can, in its context send out a 
few shock waves. There is good 
support from Rachel Thomas as 
Mrs. Pearce and Sian Thomas as 
the insufferable Clara Eynsford 
Hill. 

* 

At the King's Head, Ronald 
Mavoris The Quartet is an occa- 
sionally funny but hopelessly 
schematic piece about the off- 
stage Fives of a string quartet 
The lady cellist finds happiness 
with the first fiddle after passing 
through the hands of the viola, 
and second fiddle. The latter is 
a self-centred narcissist whose 
artistic temperament makes no 
allowance for the mundane busi- 
ness of Hfe and relationships. 
The interval, arrives as the first 
fiddle delivers the deathless 
line “ Would you kindly remove 
your hand from my testicles?”, 
at which point you realise that 
the whole hlaringly trivial exer- 
cise is in search of laughs at the 
expense of truth. 
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EEC sanctions 
against Iran 


EEC GOVERNMENTS, albeit 
with considerable reluctance, 
are pressing ahead with pre- 
parations for the introduction 
of economic sanctions against 
Iran at the end of next week. 
In Brussels, officials have been 
discussing the precise contents 
of a sanctions packaee. and yes- 
terday in London the Govern- 
ment announced plans for rush- 
ing the required enabling legis- 
lation through Parliament in the 
next few days. The aim is to 
be ready for the May 17 dead- 
line, on which the Community 
has said it will act if no signi- 
ficant progress, has been made 
towards the release of the 
American hostages — a pros- 
pect that looks unlikely in the 
extreme. 

No enthusiasm 

But if the European Govern- 
ments have committed them- 
selves to such a course of action, 
at American request, they will 
take it without enthusiasm It 
is a course that most of them 
neither desire nor believe in. 
They do not want to impose 
sanctions that risk damaging 
their own economic interests, 
an dthey do not believe that 
sanctions will hasten the hos- 
tage’s liberation. 

The Europeans are un- 
doubtedly right in their assess- 
ments which one might add the 
general point that economic 
sanctions haev rarely if ever 
proved effective in 'the past. 
Evan Governments that impose 
them have been known to con- 
nive at their evasion and there 
are invariably alternative trade 
channels that can be exploited 
by the country at the receiving 
end. If the Europeans are going 
ahead, it is firstly because thev 
judge the need for Western 
solidarity at a time of inter- 
national crisis ot over-ride the 
objections. Secondly, by bowing 
to pressure from Washintgon. 
they hope to head off the threat 
of tougher and more risky uni- 
lateral American action. 

Arguments valid 

These arguments are valid 
too. The Americans should not 
be pushed further into isolation. 
An exacerbation of the differ- 
ences in the Alliance would noly 
strengthen its enemies, while 
at the same time adding weight 
to the arguments of those in 
Washington who believe that 
the U.S. should now go it alone 
with a more muscular approach. 
It is true that by agreeing to 


the principle of sanctions last 
month, the Europeans did not 
prevent President Carter from 
launching his disastrous rescue 
mission. But that, if anything, 
has only further underlined the 
need for the Europeans to keep 
their lines of communication 
with Washington open. If the 
U.S. wants European support it 
must also be prepared to listen 
to European advice. 

The conclusion to be drawn is 
thta European support on the 
trade front is needed to 
demonstrate allied solidarity 
At the same time, the Com 
mimity is trying to avoid point- 
less damage to hte EEC 
economies. It now seems reason- 
ably clear, for example, both 
from the nine-nation discussions 
in Brussels and yeserday*s 
British enabling legislation 
that most existing contracts are 
to be exempted from the sane 
tions. which will bp mainly 
directed at new business. Even 
that, however, is not tn helittlPd 
as a sacrifice — particularly For 
the UK, which is already facias 
great uncertainty in other 
Middle Eastern markets such as 
those of Saudi Arabia. Iraq and 
Libya. 

Long haul 

As for the advice to be offered 
to President Carter in rejurn 
it must be that he should cool 
it for the time being. Military 
ventures not only risk going 
embarrassingly wrong, they are 
also likely to provoke the 
Iranians to new excesses and 
antagonise all the other 
countries Jnthe region. The 
Middle East is already volatile 
enough. 

Difficult though it may be 
President Carter should stick to 
quiet diplomacy, try to take the 
hnstaces out of the headlines 
and prepare U.S. public opinion 
for a Further long haul. This 
would have the double 
advantage of lowering American 
expectations and weakening the 
hold that those in charge of 
the hostages have established 
over the U.S. and its President 
There are other important 
issues that need American con 
si deration. By allowing the 
hostages virtually to monopolise 
his attention. President Carter 
has hoth been distracted from 
the much graver issue of the 
Snviet invasion oF Afghanistan 
and encouraged the Iranians to 
acquire an exaggerated sense 
of their own importance. 


The right to 
information 


THE COURT of Appeal’s judg- 
ment in the case against 
Granada Television gives cause 
for regret and concern. In 
ordering Granada to reveal the 
identity of an informant who 
provided one of its journalists 
with sensitive documents con- 
cerning the management of 
British Steel and the role oF 
the Government in the recent 
steel strike. Lord Denninc and 
the other Justices of Appeal 
have not only struck a blow 
against more open government 
and wider press inquiry. They 
have also put forward a set of 
legal principles which may 
prove incofipatible with the 
ethical judgments and practicnl 
constraints under which 
journalists operate. 

In reaching his judgment Lord 
Denning recognised the desir- 
ability of protecting the - right 
public concern ” and main- 
tained that “ newspapers should 
not in general be compelled to 
disclose their sources.” But by 
devoting a major part of his 
argument to the question of 
whether journalists should have 
absolute immunity from disclos- 
ing their sources. Lord Denning 
seemed to be side-staripina the 
main point at issue in this case. 

Pressfrmmunity 

It is easy to show that abso- 
lute press immunity would be 
incompatible with otter Im- 
portant rights and freedoms. 
Every journalist is aware of the 
tension that may at times exist 
between his protection of in- 
formants and other important 
principles, such as he integrity 
of private property, the need to 
foster trust and frankness within 
corporations and government 
departments, the presentation of 
national security or the need to 
bring criminals to justice. 

Journalists recognise that 
ultimately it is for the courts to 
establish the balance of public 
interest in a particular case. 
But in so doing the courts must 
recognise, firstly, that they can- 
not adopt a purely case by ease 
approach, in which they decide 
whether disclosure should be 
required simply on the merits 
of the case in question. For 
with each case that is decided 
against the press, the degree of 
confidence that exists between 
journalists and their informants 
in all ohter cases is bound to be 
diminished. Thus in deciding 
against one journalist, the 
courts are weakening confidence 
in the press generally. 

Secondly the courts must 
recognise that when they 
demand disclosure, they may be 
placing law-abiding journalists 


in a serious diiemma. For a 
journalist who wishes to adhere 
to the system of ethics accepted 
by his profession may feel that 
he has no alternative but to risk 
committal for contempt of court, 
in order to satisfy his consci- 
ence and preserve his profes- 
sional standing. 

For these reasons Lord 
Denning's opinion, that Jour- 
nalists should only be forced tn 
disclose tbeir sources in "ex- 
ceptional " cases, even though 
they had no ahsnlute privilege, 
might have been welcome. The 
implication seemed to be that 
the onus of proof in such cases 
must be on the plaintiff to show 
that there is some “exceptional” 
reason for requiring the source’s 
identity. But neither Lord 
Denning nor the other justices 
upheld the spirit of this prin- 
ciple 

For Lord Denning did not nfid 
that the leaked documents had 
ben exceptionally damaging to 
British Steel or to the public 
interest in general. Instead he 
proposed a new, and very dan- 
gerous, criterion for what was 
■'exceptional" in this case: it 
was the use Granada had made 
of the information it received 
and Granada's later behaviour 
towards British Steel. Granada 
had not acted with “ a due sense 
of responsibility.” By behaving 
badly towards BSC and its 
Chairman, Sir Charles Viljiers. 
" Granada had forfeited the pro- 
tection which the law normally 
gave to newspapers and broad- 
casters.” 

Disturbing 

This judgement is disturbing 
for a number of reasons. Firstly 
it seems, unjust that an in- 
formant’s protection should be 
dependent on the use which a 
newspaper makes of his infor- 
mation, since this lies entirely 
outside his controL Secondly, 
the idea that courts can sit in 
judgement over the way a news- 
paper presents a story or, in 
this case, the discourtesy shown 
to Sir Charles Villiers, is not 
one that reinforces the freedom 
of the Press. While courts may 
have to adjudicate on matters 
of the public interest, they 
should not .be the arbiters of 
journalistic standards. Thirdly 
the idea that one journalist’s 
source s can be revealed because 
of his “ irresponsible ” be- 
haviour, while responsible 
journalists’ sources remain pro- 
tected simply ignores the facts 
of journalistic life. An attack 
on one newspaper or programme 
is bard to distinguish from an 
attack on the Press as a whole. 
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U.S. recession starts to 



By DAVID BUCHAN In Washington and DAVID LASCELLES in New York 


P RESIDENT CARTER, his 
economic advisers, and 

some of those at the 

Federal Reserve Board may be 
suffering that nasty, vertiginous 
feeling thta comes from push- 
ing hard on an already opened 
door. Seven weeks ago — March 
14 to be precise— all the 
resources of the Government 
and central bank were sum- 
moned for an assault on infla- 
tion in an economy that 

stubbornly refused to slacken 
its pace. The reckoning then 

was til at only very limited help 
in the anti-inflation fight could 
be expected from a '"mild and 
short ” recession in which real 
growth would drop by a mere 
0.4 per cent this year the un- 
employment rate inch up to ~2 
per cent by Christmas. 

Suddenly, with the brevity of 
a North American spring, the 
picture has changed. The 
economy seems to have stopped 
in its tracks, and the signals 
indicate it may now be slipping 
backward. A preliminary sign 
of whether this will moderate 
inflation comes today when the 
Government publishes the 
April wholesale price figures. 
But there may be little trade-off. 
The candid Mr. Alfred Kahn, 
the White House counsellor on 
inflation. recently warned: 
" The country now faces the 
dilemma it has so long feared 
—the twin evils. of accelerating 
inflation and the long-predicted 
recession.” 

From some quarters, the 
Carter Administration and Me. 
Paul Volcker’s Federal Reserve 
have been accused of “over- 
kill.” It is being seriously 
questioned whether the U.S. 
is not in fact now in for a 
repeat of the 1973-5 recession, 
when unemployment rose to 
nearly 9 per cent and real out- 
put fell by 1.4 and 1.3 per cent 
in two successive years. 

The answer at this early 
Stage is probably no. But high 
stakes ride on it. If a definite 
halt has come to nearly five 
years of almost uninterrupted 
American expansion. then 
Jimmy Carter’s re-election may 
be in doubt and a brake 
damped on the Western 
economy in general. 

The rapid fall of interest rates . 
on Wall Street — commercial 
banks’ prime rates have dropped 
from a peak of 20 per cent in 
mid-April to 17 per cent this 
week — coupled with the Fed’s 
decision, also this week, to scrap 
the 3 per cent surcharge on its 
discount rate for bigger banks 
has provided a running com- 
mentary on the „ economic 
dedine that has shown itself in 


other ways. 

Most dramatic were the April 
jump in the unemployment rate 
to 7 per cent from 6.2 per cent 
a month before and a 2.6 per 
cent fall in March in the lead- 
ing indicators index used to 
gauge future trends in the 
economy. These were the 
sharpest monthly movements in 
these indices for over five years, 
inevitably evoking comparisons 
with the mid-1970’s recession. 

The increase in the number 
of jobless by 825,000 in one 
month also was so sharp that 
one would be tempted to write 
it off as a statistical aberration, 
and likewise remind oneself that 
the leading indicators index has 
not always been the most reli- 
able pointer — if other evidence 
were lacking. But it is not. 
Across the board, consumer bor- 
rowing and factory orders are 
down. There are bright sectors 
and areas of the country — 
defence, aerospace and the 
South-West region — out in the 
overall weighting these are off- 
set by massive declines in hous- 
ing and the car industries. 

With hindsight. Government 
economists are agreed that the 
1.1 per cent real growth in the 
first three months of this year 
was actually concentrated in 


stems from the long warning 
which business has had of this 
recession. It is that companies, 
given so many advance notices 
of a market decline, have been 
careful to keep their stocks and 
inventorise lean. By contrast 
the suddenness of the OPEC 
oil-induced 1973-75 recession 
caught many firms with over- 
loaded stocks. 

Equally, a ’ White House 
economist notes that managers 
have had plenty of opportunity 
— in the run-up to this reces- 
sion which for so many months 
failed to arrive— to pare their 
capital spending plans, but so 
far have signally not done so. 

Wall Street is certainly in two 
minds about what ties ahead. 
This is evident from the 
behaviour of the markets: share 
prices have advanced seeadily 
since mid-April, suggesting that 
all is not doom and gloom. But 
the bond market, which feeds 
on bad economic news, has also 
surged ahead. 

Perhaps Wall Street has 
allowed its judgment to be 
clouded by the euphoria over 
plummeting interest rates. Even, 
so, its economists are far from 
unanimous in their forecasts, 
with some predicting a reces- 
sion nearly as bad as the last 


Wall Street’s forecasting record is far from 
perfect. Some economists were predicting the 
start of a recession in 1977. 


-January. By February the tide 
was turning, and the economy 
was slipping in March as. unwit- 
tingly. the Carter Administra- 
tion put together its programme 
for a balanced Federal budget 
and private credit crunch. 
Again, the consensus is that out- 
put will fall in the current 
second quarter, and at the very 
best, remain flat in July- 
September. 

But a canvas of Administra- 
tion and Fed officials brings no 
support for the view that the 
new recession will match in 
depth or duration that of five 
years* ago. Various reasons are 
given, and new ones keep 
cropping up. For instance, it is 
argued that because of the un- 
expected speed of the past 
three-week decline in interest 
rates, it is possible that th 
troughs in housing and cars 
may soon touch bottom. 

One basic argument, however. 


and others expecting something 

considerably milder. 

The pessimists can already 
build a convincing case on the 
sharp rise in unemployment and 
the big drop in the leading 
economic indicators. Set against 
the deeply depressed state of 
the housing and auto markets, 
these suggest that demand is 
falling away rapidly, dragging 
the rest of the economy down 
with "it 

Proponets of this view point 
to the high l.evel of consumer 
debt and the curbs on con- 
sumer credit imposed last 
March, both of which have put 
heavy fetters on consumer 
spending- Economists at one 
Wall Street investment house, 
Goldman Sachs, estimate that 
the real net worth of U.S. con- 
sumers has falen nearly $100bn 
or 5 per cent since the third 
quarter of 1979. 

But though most economists 


have been busy revising their 
forecasts down rather than up, 
there, are still some optimsts 
who expect the peak to trough 
to be less than 3 per cent of 
Gross Natonal Product 

Their view is that few if 
any sectors of the economy are 
as vulnerable as they were in 
1973. The real estate market 
is not afi oyer-extended as it 
was then (indeed the worst of 
the property slump may 
already be past if interest 
rates stay down). 

' The recent spate of 
quarterly company results 
painted a picture of a cor- 
porate world concerned but 
not necessarily depressed 
about the- future. The more 
buoyant • industries included 
those in capital equipment 
(thanks to the huge invest- 
ment programmes afoot in 
in energy development, auto- 
making and aerospace 3 , and 
even steel which expects the 
country’s huge new oil 
vdriiling programme to spur 
demand for pipes and stems 
and partially -offset the slump 
in Detroit. 

But Wall Street’s forecasting 
record is far from perfect Some 
economists were predicting the 
start of a recession as long ago 
as 197*7. What will happen 
undoubtedly depends largely on 
how the Fed handles credit 
policy over the next sax months 
or so. 

Interest rates have fallen so 
fast since the turn last month, 
that it may be a little premature 
to judge the Fed’s response. 

But, at the same time, it is 
highly unlikely that the Fed 
wtil alter its basic policy, which 
is to achieve- its (unpublished) 
targets for money supply and 
bank reserve growth in the 
attempt to conquer inflation. 
And this suggests that once the 
dust from the crash in rates 
has settled, the credit markets 
will find the Fed guiding them 
firmly again. 

The only thing that can be 
said with certainty at the 
moment is that domestic con- 
siderations are uppermost in 
the Fed’s mind. The fall in 
U.S. interest rates has taken 
its inevitable toll on the dollar, 
but the Fed must be hoping 
that the foreign exchange mar- 
kets will take heart from the 
more deep-rooted improvements 
that its economic policies should 
bring about in the months to 
come. 

But the underlying assump- 
tion of the Fed-White House 
policy (that recession should 
produce an easing of inflationary 
pressures) has not gone un- 
challenged in Wail Street Apart 


from the school of thoug t that 
holds that recession ha most 
of its impact on empl yment 
rather than prices fane there- 
fore produces more pa i than ■ 
relief), the prospects for major 
improvement in ipfiatio seem 
rather remote. 

Few economists explct the 
infla tion or prime ra tel to go 
below 10 per cent in tie fore- 
seeable future, whtid other 
factors such as oil prie rises 
wtil continue to fuel he fire. 

Inflation then is Italy «> 
remain the chief wpry of 
Americans througho* this 
election year. Even «#h 7.3m 
people now without jos, there 
are 10 times as many American 


put out of work by import 
competition. , „ „ 

On the other hand. Mr. Carter 
wants to find good economic 
news to counter-balance the 
difficulties his foreign policy has 
run into recently. How else does 
one explain his facile boast, in 
the immediate wake of the Iran 
rescue fiasco, that his Adminis- 
tration had “ turned the corner " 
on its economic policies? 

A chief casualty of the reces- 
sion may well be Mr. Carter's 
plan for a balanced budget in 
the fiscal year starting on 
October 1. (his proposal puts it 
into fictitious surplus of $lfl.5bn. 
based on tax increases not yet 
approved by Congress). Con- 


A chief casual* of the recession may well be 
Mr. Carter’s dan for a balanced budget . . . 
org anis ed labjur would dearly idee to see a 

spending in< 


voters affected by ifeing prices 
But will President Carter keep 
his eye on the ination ball? 
Or will be be averted into 
some political ptnp-priming if 
employment blighvin key states 
threaten to rob isip of a second 
Ip asp on the Whip House? 

It is hard to kww which way 
the Janus-like ft . Carter will 
turn. On the on< hand, he has 
undertaken to st in to his anti- 
inflation guns a d often done 
this in an unpopu ar way. Blacks 
hurt by the Pres den's cuts in 
social programmis hjve turned 
to Senator Edward Kennedy, 
who this week won the Demo- 
cratic Primary m Vashington 
D.C., a city that is “0 per cent 
black. Mr. Carter’s exemplary 
free-trade policy hs won him 
no votes. On the /rounds that 
American consumes shoiid not 
have to bay less effluent oi more 
costly home pjoductsJ the 
President recenty re inved 
“ trigger prices ” fom untarted 
steel and decided x> put * bar 
on surging Japanese car iniorts. 
That has not endeared hm to 
Pittsburgh or Detroit. 1 

So far Mr. Carer has o Shred 
small palliatives to the hai-hit 
housing and car sectors in ttros 
of direct aid — increasing W a 
few millions of dollars intfest 

joor 


rate subsidies to help the 
buy houses, while the 
$1.5bn tiie President is tiing 

"car 
is 
ters 


to -find to give 
workers is something 
obliged to pay by law to wo: 


laid-off 
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MEN AND MAHERS 


Cocking a snook 
at City wisdom 

Dr. Terence Gooding gleefully 
reminded the world yesterday 
that Cambridge Instrument Com- 
pany was, by general consensus, 
written off last autumn. His 
story, only six months later, is 
of a company learner yet larger, 
with expectations of £50m sales 
this year — more than double 
those of only two years ago. 
"It is not a company that is 
dying — it is one that is grow- 
ing." he claims. 

Gooding, 45, a company 
doctor, his speciality is salvag- 
ing ailing scientific instrument 
companies. Like lan MacGregor 
of British Steel, he is a British- 
born American, doing much of 
his work in airliners commuting 
between bis widely spread com- 
panies, and his Californian 
home. 

His travel ling companion for 
the past eight years has been 
Gerald Fitch, now chief finance 
officer of Cambridge. “Every 
venture we have engaged in has 
been a success," declares Godd- 
ing. . Last autumn, they p\t 
£500,000 into Cambridge, which 
was on the verge of liquidation 
by its chief shareholders, the 
National Enterprise Board. It 
bought nearly 75 per cent of 
the votes. 

The duo’s secret is simply to 
look very closely at the balance 
sheet for every bit of the busi- 
ness — something the soientists 
Who had mainly been managing 
the operation often forgot to 
do. Gooding admits that he 
learned a lot from Sir Arnold 
Weinstock. from whom he 
bought AEI Scientific Appara- 
tus. four years ago. Today this 
Manchester company- is profit- 
able again. 

Cambridge, he found, was 
underpricing its wares, and did 
not really now what It cost to 
make these highly sophisticated 
products. 

Gooding convinced himself 
that the’ Cambridge name. 99 
years old. was famous world- 
wide. even behind the Iron 
Curtain. Now he claims: “We 
are the highest priced.” He 
backs the claim by announcing 
its most expensive instrument 





yet, a manufacturing tool for 
“ writing ,v the circuits on silicon 
chips. It costs £500,000. 


Looking down 

While it is generally accepted 
that one cannot keep a good 
man down, that is precisely 
where Robert Sprinkel TH likes 
to be — down holes . in the 
ground, scratching around in 
old mine workings in search of 
riches left by less technically 
able or less perspicacious 
miners from generations past 

This expatriate Californian 
investment banking drop-out, 
best known as prime mover in 
tbs rescue of Cornwall's Wheal 
Jane tin mine, has now set him- 
self up with a new company, 
SPO Minerals, to produce 
barytes from diggings old and 
new in the Peak District. 

Long ignored by diggers after 
lead and zinc, this obscure 
mineral is now coming into its 
own -as an aid to drilling in the 
North Sea oil fields. Since it is 
relatively rich in lead. SPO will 
refine it to extract the metal 
before shipping the residue to 
the drillers. “The oil men are 
happy to take it with the lead 
still in it" he tells me. “But 
that would be like throwing 


away the champagne with the 
bottle.” 

Admirable as this economical 
policy is, there is still some- 
thing of the profligate about the 
man. A true entrepreneur, he 
seems to find It difficult to stay 
put and reap the fullest bene- 
fits from his successes. Now 
that Wheal Jane is well on the 
road to full production, Sprinkel 
is already thinking of giving up 
his directorship there. He heeds 
more time, he explains, to nurse 
his latest baby. Not forgetting, 
of course, the many thousand 
vacant holes in the ground that 
need looking into. 


Life begins at 73 

“I am considering retiring," 
said Lord Grade yesterday, 
“ only in the year 2,000. What 
worries me is what I am going 
to do after that” 

The Grade's eye view of the 
matter, then, is that Associated 
Communications Corporation 
(owners of ATV, Pye Records, 
and Classic Cinemas) will still 
have the by then 93-year-old Lew 
flrm'y at the helm. A novel 
prospect in British business, but 
perhaps not entirely impossible. 
To prove it the teetotal Lord- 
Grade amused tile gathering in 
a London restaurant with a 
flurry of Charleston steps. The 
purpose however, was neither to 
discuss Lew's blood pressure 
(“that of a child”) nor to 
bewilder waiters, bat to discuss 
ATVg latest coup, to wit buying 
a majority shareholding in 
Jetsave, the holiday and travel 
organisation. 

Lord Grade is obviously deeply 
impressed by Reg Pycroft, 
Jetsave’s managing director. 
“He’s tough.” confides Grade. 
“I tried to get a discount for* 
a friend on one of his flights, 
but he wouldn’t have it” 


Parting company 

The. Rothschilds, it is well 
known, never speak to the 
Press. The result Is a scarcity 
of hard information about the 
rough and tumble which has 
been going on recently inside 
the family’s inner sanctum. All 


that reached my ears was the 
occasional muffled thud as the 
struggle continued behind 
dosed doors. 

Yesterday, however, there 
Was a more • than usually 
enlightening thud as a state- 
ment arrived on my - desk 
dedaring that merchant bank 
N. M. Rothschild has finally 
parted company with its 
Investment Trust 

awkward offshoot Rothschild 
• In its early days RIT ex- 
panded rapidly and was widely 
viewed as the front rarmer in 
the family group, making 
glamorous investments in com- 
panies like Sothebys and Wedd 
Dnrlacher. But the shine 
quickly faded in the mid- 
seventies when RIT was left 
with gold at the wrong time and 
made damaging forays into 
property — most notably, per- 
haps, into the white eleohant 
Manhattan Centre in Brussels. 

Since then, although tilings 
have improved, RIT has failed 
to reestablish a dear role for 
itself in the family group, and 
in common with other Invest- 
ment trusts, its share price is 
far below net asset value. 

Now, firmly cast out by the 
matronly NKR which has 
severed financial and advisory 
Connections in the process BIT’S 
only remaining link is a 
shared telephone number. Even 
that, I am told, should be 
changed in the near future. 


Excess liquidity? 

Managers at Tricentrol were 
taken aback a few days ago to 
receive a letter from a resident 
of the Medway wing of Maid- 
stone .Gaol. “Dear Sir," it 
began. " Please could you 
furnish me with one copy of 
the 1979 report and accounts. 
I lok forward to hearing from 
you in the very near, future.” 
No doubt anxious to avoid 
annoying a potntially new stock- 
holder, Tricentrol has pressed 
me not' to reveal the name of 
the correspqndent. Meanwhile, 
some glossy brochures are on 
their way to Maidstone. 


Observer 


ceding a budget deficit in 1980- 
1981 may soon be necessary — 
the rule of thumb is that a one 
percentage iin employment rise 
increases federal payments, and 
decreases revenue by a total 
$25bn. 

A deficit next year may also 
be taken as a major backtrack 
by Mr. Carter. It should not sn 
be seen, unless that deficit is 
swelled by a politically moti- 
vated spending increase or tax 
cut. That could happen. 

Certainly, organised labour 
would dearly like to see a spend- 
ing increase. The AFL-C10 
trade union federation is very 
worried about rising unemploy- 
ment. If this Sues too high, the 
federation has repeatedly 
warned it would pull out of the 
machinery of the President’s 
pay guidelines. But this is 
largely Muff. During the 
primaries the unions have split 
between the President and 
Senator Kennedy, but now that 
Mr. Carter is almost certain to 
be the Democratic -candidate 
.they will coalesce around him 
to keep Mr. Ronald Reagan out 
of the White House. 

The recession has probably 
come too late for Senator Ken- 
nedy to exploit and for the 
President to lose the Demo- 
cratic Party ticket. He can still 
of course lose the general elec- 
tion — but only to Mr, Reagan 
who as a conservative Republi- 
can is likely to attack him for 
being too soft on inflation and 
not too tough on employment 
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in the land of the spy story 


SOMETHING about terrorism 
brings , out the best in Mrs 
Thatcher.-. The day after the 
assassination of Eearl Mount- 
batten and the killing of IS 
soldiers at Warren Point there 
she was— against all official 
advice — dressed in a flak-jacket 
visiting the troops in Ulster. It 
was her most brilliant single 
act since she became Prime 
Minister. 

On Monday evening, after the 
storming of ■ the . Iranian 
Embassy in London by the SAS/ 
she was at it again, though with 
less publicity, popping- in.-to see' 
the local police force.- 

There may be also something 
about terrorism, and war, that 
brings out the best in the 
British. It is true that- we have 
had a certain amount of experi- 
ence. Since 1845 qq other 
country can have been involved 
in so many small wars: Kenya, ■ 
Cyprus, Malaya, Aden, Oman, 
not to speak of Northern 
Ireland. There has been no 
shortage- of training. But there 
remains something peculiarly 
British about the kind of dare- 
devil operations associated with' 
the SAB. 

The Americans, when they 
use force, tend to over-rely on 
technology. The Israelis have 
Their own political motivation! 
The British tend to look like a 
bunch of amateurs, until it is 
necessary .to become profes- 
sional. 

One may speculate upon the 
reasons: school; cold baths, 
playing rugby, the army as a 
unifying force which transcends 
the social barriers . within its 
own ranks, the need to wait for 
a cause worth fighting for. None 
of them are entirely satisfac- 
tory. 

It may be ak significant- that 
fiction follows fact — or is it the 
other way round. Most of the 
best spy stories are written by 
the British. Indeed it is hard to 


escape the feeling that .we are 
■reliving the second world war. 
When Harold Wilson was Prime 
Minister he used to invoke the 
Dunkirk spirit in seeking to 
defend the pound One had 
thought that all. that awas over 
with the coming of a'generation 
to whom. the war was a child- 
hood memory rather than some- 
thing in which it directly par- 
ticipated 

Evidently the roots go depeer. 
The time - when Britain stood 
alone and survived is still 
remembered It 1s regarded not 
just as a fnndamentaLpart, but 
as the- fundamental' part, of 
British history. Mr. Edward 
Heath. is nearly 10 years older 



Pride is beginning to give 


way to chauvinism 



than Mrs. -Thatcher and served 
in the' war himself: it. is Mrs. 
Thatcher who is more of the 
nationalist. 

■ The • SAS revives the 
memories and. deserves every 
tribute to its activities. The 
successful storming of the 
embassy and the rescue of the 
hostages on Monday was a cause 
for legitimate pride. Yet there 
are also sighs that pride Is 
beginning to give way .to 
chauvinism, even jingoism. 

. Here, for instance, Is Mr. 
Nicholas Winterton, a Conser- 
vative MP, asking a question 
to the Prime Minister after her. 
return from the Luxembourg 
summit - meeting last week. 
“Does - my right hon. Friend 
accept that even if she has 
isolated us from some of our 
friends in Europe she has 
united the 'nation, which at this 
time is a very good thing?" 

Mrs. Thatcher ducked the 
question, but she did not repu- 


diate it Indeed it was said 
afterwards that if she had 
referred to the French and the 
Germans as the frogs and the 
huns, her performance would 
have gone down even better. 

On Tuesday Mr. Tony Marlow, 
another Conservative MP, asked 
as follows: “Will my right hon. 
Friend not agree, that one of 
the major changes of the past 
few months is the new respect 
in which Britain is now held 
by the rest of the world, based 
on the increasing competence, 
sensitivity, and determination 
now abounding in Britain, 
which was shown especially by 
yesterday’s events and all those 
involved in them? Will «he 
also agree that after a long 
period of time, everyone in this 
country can now once again 
hold up their heads (sic) and 
say how proud they are to be 
British?" 

This time Mrs. Thatcher did 
not demur entirely. She replied 
in part: “I agree with my hon. 
friend that the performance 
tioth of the police and the SAS 
made hon. Members on all 
sides of the House proud- to be 
British." 

In foreign policy terms, how- 
ever, it Is not clear where all 
this is leading. If the spy stories 
are anything to go by, and 
there are so many of them, that 
they must mirror at least part 
.of the national psychology, 
there is still great pride in 
standing alone and a funda- 
mental belief that the British 
are at their best when up 
against it The Americans are 
tolerated since they are £o 
powerful. But they are also 
patronised and have to be 
coaxed along in the ways of 
diplomacy in order to prevent 
them doing any thin g silly. Their 
reliance on technology tends to 
be sneered at. The Europeans, 
in so far as they are mentioned 
at all, are either untrustworthy 


or incompetent or both. 

In real life it is much the 
same at the. Foreign Office, and 
-perhaps even more so in the 
Conservative Party. The import- 
ance of the American alliance 
is beyond question, but it is 
still a rather patronising rela- 
tionship with the British supply- 
the wisdom and the Americans 
the strength. At the Conserva- 
tive Party conference last year 
almost the greatest applause, 
including prolonged stamping 
of feet, came for a delegate who 
referred to Senator Edward 
Kennedy as "that nauseating 
Yank." 

The party dares not speak in 
that way publicly about Presi- 
dent Carter because be is still 
in office and might be re-elected: 
hence the extraordinary 
absence of criticism of the 
fiasco of the Iranian rescue 
attempt and even the rallying 
behind the President’s position. 
But in private the reaction is 
one of contempt and. In more 
intelligent circles, of some 
fear. 

On Europe Mrs. Thatcher has 
shown how easy it is to stir up 
nationalist sentiment by stand- 
ing up to the French and the 
Germans, especially the French. 
It has been said that she has 
sacrificed the support of Presi- 
dent Giscard dTSstaing and 
Chancellor Schmidt for tbe 
plaudits of Mr. Enoch Powell. 
Certainly she has made it diffi- 
cult for herself to swing back 
public opinion to the European 
fold if and when there is a 
settlement of the question of 
the British contribution to the 
Community budget. 

And yet, what does the real 
world look like? It looks as if 
America is weakening and 
Europe is frightened. The 
American problems go beyond 
the present economic recession; 
there are problems of infrastruc- 
ture, of inflation and of the 
low growth of productivity 
which will take considerable 


time to resolve. There is a 
lack of leadership, and perhaps 
of a machinery to provide it. 
There is now a real prospect 
that the next President will be 
Mr. Ronald Reagan, something 
that would fill many Europeans 
with horror and create a new 
shock to European-American 
relations. 

fit is worth noting, however, 
the reactions of a number of 

American intellectuals who are 
beginning reluctantly to support 
Mr. Reagan on the grounds that 
almost anyone would be better 
than Mr. Carter. The enigmas 
about the presidential election 
are perhaps Mr. Reagan’s run- 
ning mate, who has yet to 


It is worth looking to 
the European flank 


be chosen, and the size of the 
poll, which could be very small 
because -more than half the 
electorate declines to vote for 
any of tbe candidates. 

It should be added that ji 
America is increasingly dis- 
trusted in Europe, Europe is 
equally distrusted in the U.S. 
Britain is a partial exception, 
but the feelings against France 
and even West Germany can be 
strong. In part this is a reac- 
tion against tbe East Coast 
establishment view that 

diplomacy is preferable to 
strength, but it is beginning to 
run deep. 

There can be no question of 
turning our backs on the Ameri- 
can ' alliance. It remains 
vital, not least because of the 
strategic deterrent and the com- 
mitment to NATO. Yet if 
America is weakening and 
becoming unpredictable, it is 
worth looking to the European 
flank. 


It should be clear by now 
that disunity is dangerous. Mrs. 
Thatcher has done well by 
securing far better offers of a 
reduction in the British contri- 
bution to the Community budget 
than were even dreamed of by 
Mr. Callaghan. On her own 
admission in the House of Com- 
mons, the country was nearer 
to a settlement at the Luxem- 
bourg summit than ever before. 

But it ought also to be clear 
by now that she cannot get 
much more and that she will 
have to give something in 
return. There are some matters 
that will have to be tidied up: 
the duration of the agreement, 
for example. There was enough 
progress made in Luxembourg 
for a deal to be done, despile 
tbe fact that the French and 
German offers were afterwards 
officially withdrawn. But it will 
have to be done quickly, which 
means tying up most of the 
arrangements at foreign minis- 
ter level before the next summit 
meeting in Venice next month. 

Mrs. Thatcher has already . 
hinted where the British con- 
cession might come and appears 
to have the backing of Mr. 
Callaghan. Tbe Leader of the 
Opposition told the House of 
Commons last week that our 
trump card was the price freeze: 
“I repeat very strongly that we 
.shall support her in not giving 
way on the agricultural price 
freeze until the budgetary issue 
is settled.” 

Mrs. Thatcher responded: 

“ We shall not get agreement on 
the agricultural price settle- 
ment. or any other major mat- 
ter, unless our budget problem 
is satisfactorily solved.” In 
other words, there is the basis 
of a deal on which foreign 
minis ters are now working. 
Settle the budgetary question, 
say something about restructur- 
ing of CoramuniLv expenditure, 
and the Community can have its 
farm price increases* That 



Mrs. Thatcher out with the paras 


could be enough lo persuade 
tiie French and the Germans to 
restore their offers. They, too, 
after all. must be worried about 
European unity in the face of 
American uncertainty. 

At the Foreign Office in 
London there is no great con- 
fidence that it will come off. but 
at least the means are apparent. 
So is tbe realisation that this is 
no time to be quarrelling with 


Europe. As for Mrs. Thatcher, 
she may have to face the prob- 
lem of wooing back public 
opinion in favour of the Com- 
munity. That could be harder 
tban stirring up nationalist sen- 
timent against it. Real life 
unfortunately includes haggling 
over farm prices as well as 
commando raids. 

Malcolm Rutherford 
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Product 

liability 

From tile 

Deputy Director General, 
Confederation of 
British Industry 

Sir, — The extended cor- 
respondence in your columns on 
the subject of product liability 
is a good illustration of the 
complexity - of -. -the issues 
involved. Mir- Maurice Healy’s 
claim (May 1) that “no .new 
question of principle about the 
strictness of the- liability . is 
involved" in proposals sup- 
ported by the consumer 
organisations, is an over- 
simplification. 

As I have tried to explain on 
previous occasions, the pro- 
position which troubles tbe 
Confederation of British 
Industry and - manufacturers 
l^nerally is . that of "liability 
irrespective of fault.” through 
the extension of the law of tort 
to provide, in effect, a compen- 
sation scheme. This is quite 
different "from the present strict 
liability for merchantable 
quality of a seller to a buyer 
under the law of contract 
- Manufacturers are particularly 
concerned that, in the EEC draft 
directive which aims to give 
effect to this concept of strict 
liability, “a producer shall still 
be liable even if tbe article could 
not have been regarded as 
defective in the light of scientific 
and technological- development 
at the time when he put the 
article into, circulation." This 
appears to them and. to us to be 
not only entirely unjust but also 
to carry the serious risk of 
inhibiting innovation - and 
development of new products at 
a price which the consumer can 
afford. 

We must be realistic: absolute 
safety is not attainable. It is 
therefore necessary to reach an 
equitable balance; we believe 
that strict liability as currently 
being proposed does not achieve 
that balance and that its intro*, 
duction may well inhibit the 
development of new products 
from which society as a whole 
gains. 

As those who have studied the' 
relevant documents will know, 
many other issues are involved, 
not least the definition of 
“^safety:" the matter is not at all 
clear-cut and simple, as its 
protagonists appear to believe. 

Bryan Rigby, 

CBI 

22 Tothill Street, SYlil 

Political 

actions 

From Mr. D. Franklin . 

Sir,— Mr. Gordon Richardson’s 
admirable speech (April 24) to 
managers and trade unionists 
mentioned that "we must live 
in the uncomfortable world we 
know and it will require 
abandoning attitudes aod 
assumptions that in postwar 
decades have not - been 
questioned." . 

We will have to ac«pt the 
fact that the consumer purchas- 
ing a product in the private 
sector will not accept mfenor 
Quality or wait for the delayed 
delivery of his purchase due 
to strike action. In the 
nationalised monopoly sector, lx 
union members achieve a 
increase due to- strike threat 
or strike action, union members 
in other sectors will nave to 
finance thw wage incase 
so the inflation spiral goes on 
ad ' infinitum. 

Although 70 Tribune Group 
MPS have already expressed 


support for . the TUC day of 
action on May 14, everyone 
should follow Mr. Callaghan’s, 
advice of June 18, 1979 when' 
he said that “the Labour Party 
would not support industrial 
action taken for purely political 
purposes." ' .. 

The misguided advice of 
union -leaders to take strike 
action has contributed more to 
tbe de-industrialisation of 
Britain than any cheap import 
and the strike weapon has be- 
come that hara-karl of British 
industry. 

D.- :G. Franklin. 

Lerpiniere House, 

121, Kenrrington Road, SE1I 


Inner city 
housing 


From the Director, 

National Home, 

Improvement Council. 

- Sir,— Tbe points made by 
A.-K. Ogilvy-Webb (May 1) foK 
Iowng Gillian Dariey’s article 
about tbe Soho Hopsing Associ- 
ation and tbe need to revitalise 
the- economies of inner cities are 
most important 
, The National Home Improve- 
ment Council believes It is 
essential for the success of inner 


city revitalisation to .mobilise all 
the interested people and to 
concentrate their resources .in 
a combined effort to bring about 
results. 

For this reason the NHIC is 
currently investigating the 
neighbourhood housing services 
concept (NHS) as it is applied 
in the U.S. Especially to con- 
sider how the concept has been 
translated into action and 
whether the idea can be adapted 
to-the UK. 

. The NHS concept is about get- 
ting a partnership between resi- 
dents, local government and 
financial institutions to 
revitalise a neighbourhood. It is 
concerned not only to improve 
.the . neighbourhood homes but 
also its total environment and 
social facilities. The key to the 
cncept is the inter-action be- 
tween . public and private 
sectors, local residents and busi- 
ness interests to achieve revital- 
isation, rather than relying on 
one interested party, eg, ‘the 
local authority. 

There are two key organisa- 
tional elements behind the con- 
cept: a central organisation 
which is able to act as a catalyst 
through the provision of infor- 
mation. education and training, 
liaising with an interested 
parties; and there is the local 


NHS organisation built round 
the residents and commercial 
interests of the NHS area. 

The NHIC is interested in 
this concept because it 
recognises the central import- 
ance, of enlightened self interest 
as the motivation for action and 
uses it positively for the benefit 
of all the agencies involved in 
the improvement process. We 
believe it accords with current 
Government policy by: minimis- 
ing intervention by the public 
sector; encouraging and organ- 
ising private lending for home 
improvements; and preventing 
decline in the “ better " part of 
our older housing stock which 
currently receives little or no 
attention. To find out if this 
concept will provide the answer 
to producing an ongoing catalyst 
for inner city revitalisation we 
must await the investigation. 

Whatever tbe outcome we are 
convinced of the need to en- 
courage and help those organis- 
ations which are actually trying 
to help the recovery of inner 
vities and wherever possible, 
persuade organisation to work 
together towards achieving a 
common objective. 

Ernest Can tie, 

National Home Improvement 
Council, 

26 Store Street, WC1. 


Leasing, industry and the Finance Bill 


From Mr. M; Robinson 

Sir,— Tbe Finance (No. 2) 
Bill had its second reading in 
the. House of Commons on May 
S and this may therefore be 
ah ' appropriate time to suggest 
that the Government should 
devote some time to a review 
of the proposals in the Bill to 
restrict capital allowances on 
assets purchased for leasing to 
third parties. T believe that if 
the - provisions are enacted in 
their present form they will 
have a most damaging effect on 
a good many sectors of British 
industry. 

The specific proposals follow 
from the Chancellor’s Budget 
speech and be began his com- 
ments on this topic as follows: — 
"Leasing, in which the banks 
have been heavily involved, has 
grown rapidly in tbe past few 
years. Underlying this growth 
.has been the 100 per cent capital 
allowance which leasing' com- 
panies .can claim os ’assets 
bought for leasing." This is 
indeed true and it is -.this abuse 
of the system which caused the 
Chancellor to scrutinise the 
world of leasing. His study of 
the- problem however, led him 
to -the following conclusion: 
••The present rules apply to 
equipment leased to UK indus- 
trial and commercial companies, 
which would qualify in their 
own right for these tax incen- 
tives if they were to purchase 
the assets themselves. I do not 
propose any (manges in trans- 
actions of this kind. Leasing 
finance has become an impor- 
tant— in many cases essential 
— source of finance for invest- 
ment in .manufacturing 
industry/? 

The Chancellor's decision in 
this matter is open to criticism. 
If leasing finance is so impor- 
tant to industry, it is surprising 
that it has only grown in recent 
years. The Chancellor gives the 
reason for this and he is quite 
correct that It is only the 100 
per cent, capital allowance and 
not the commercial considera- 
tion -which have caused this 
phenomenon, if the purchase of 
an item of plant is a feasible 
commercial proposition when it 
is bought by a bank and leased 
to a manufacturer, will it not 
be equally feasible for the 
manufacturer 'to purchase the 


plant himself raising tbe 
finance by way of loan from 
the bank? 

Tbe effect of the current leas- 
ing rather than lending policy 
of banks is to transfer tax 
incentives from one company, 
which might not necessarily 
need them (because of other 
reliefs, e.g. stock appreciation 
relief} to a company which uses 
those incentives to reduce its 
own tax liability. Tbe primary 
reason for this type of leasing 
is not commercial but fiscal and 
this abuse of our taxation 
system should be stopped. 

Tbe chancellor went on to say 
that “ leasing eectively extends 
the benetfis of tax incentives to 
certain users — such as overseas 
companies, certain public bodies 
in the UK and consumers — who 
would -not qualify for- the tax 
incentives if they had purchased 
the equipment themselves. I 
propose to end these anomalies" 
The provisions as currently 
drafted will affect a company 
if an asset is leased at any time 
within a four year period to a 
person in one of those categories 
(subject to an exemption for 
leasing for short periods of 
time to each customer). Those 
particularly hard hit by this 
rule will be plant hire com- 
panies who may lease (say) a 
crane to a local authority to 
build a school or a hospital and 
they must ask a much higher 
recital if to enter into such a 
transaction would result in a 
clawback of their capital allow- 
ance on that crane. This cannot 
be socially, acceptable. 

A bona fide plan hire com- 
pany will seek maximum utili- 
sation of Its plant and to achieve 
this - may have to lease that 
plant to a' son-taxable person 
and thereby sueffr a clawback. 
Contrast this with the position 
of a bank which can pick and 
chose the assets it buys for leas- 
ing' so as to ensure that tbe 
lessee is a UK taxable person 
and that the bank can therefore 
obtain the capital allowance. 
Furthermore, many, plant hire 
companies operate' an inter- 
national hire division and the 
withdrawal of allowances for 
cranes used in this trade will 
have .a serious effect on this 
significant source of foreign 
currency earnings, particularly 


as such businesses are already 
suffering from the strength of 
the pound. 

It seems that the Chancellor 
is determined to deny allow- 
ances to their rental companies 
as their assets are purchased 
for leasing to the consumer and 
if he is convinced I presume 
that he will not be swayed by 
appeals for clemency although 
it may be pointed out that (on 
tbe assumption that all indus- 
tries are price competitive) tax 
incentives will ultimately bene- 
fit either a foreign person or a 
UK consumer and the distinc- 
tion which he has drawn is 
therefore somewhat- arbitrary. 
TV rental companies have 
claimed that the intended legis- 
lation would result in a swing 
away from rental towards hire 
purchase, the latter involving a 
far greater proportion of im- 
ported sets. 

There are- many other types 
of company which will be 
affected by the proposed legis- 
lation, those, for example, 
involved in the hire of: — aero- 
planes, fork lift trucks, office 
equipment, sanitary equipment, 
scaffolding and many others. In 
some cases die extra costs 
involved in providing the in- 
formation and documents re- 
quired by the Inland - Revenue 
to satisfy themselves that the 
provision do not apply will be 
extremely large. 

The Chancellor referred in 
his speech to the liquidity prob- 
lems faring many companies 
and these Budget proposals will 
do nothing but exacerbate the 
problem for many companies 
selected in an almost random 
way. -I. believe that he should 
follow the example of Anthony 
Barber and relent in his attack 
on companies whose only crime’ 
is to enter into normal business 
contracts with public bodies or 
foreign customers, concentrating 
instead on tbe true offenders, 

1. e. banks and other financiers 
who are-taking an unfair advan- 
tage of our taxation incentive 
system to shelter their income 
from a proper tax charge. 

Michael H. Robinson. 

Z Parsonage Place, 

Tring. Herts. 

2, Parsonage Place, 

Trinp, Herts. 


UK: Mrs. Margaret Thatcher 
addresses Scottish Conservative 
Conference, City Halls, Perth. 

Association of . British 
Chambers of Commerce annual 
conference debates Industry into 
the Eighties — speakers include 
Viscount Trench ard. Minister of 
Stae for Industry. Royal Garden 
Hotel, Kensington, London. 

Mr. Michael Heseltlne, 
Environment • Secretary, gives 
opening adress at Royal Institute 
of Public Administration and 
Institute of Local Government 
Studies conference. Royal Lan- 
caster Hotel. London. 

Six Clay Cross rebels apply for 
bankruptcy discharge. County 
Court Chesterfield. 

Special auction by Stanley 


Gibbons Auctions of “ Marc 
Haas” collection of classic U.S. 
covers, London Tara Hotel. 

Annual Ivor Novello Awards 
Luncheon, presented by the 
British Academy of Songwriters, 
Composers and authors, Gr Ha- 
vener House, London. 

Overseas: Second day of meet- 
ing ni Nairobi of Ministers from 
68 countries to discus European 
Common Market aid for African. 
Caribbean and Pacific (ACPj 
nations.' 

Franeo-African summit meet- 
ing continues. Nice. 
PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 

COMPANY RESULTS 
Final dividends: BurreiL John 


Crowther Group. Edinburgh 
General Insurance Services. 
Garner Scotblair. Nineteen 
Twenty-Eight Investment Trust. 
Usher-Walker. Weeks Associates. 
Interim dividends: Richarde. 
Ulster Television. Vaux 
Breweries. 

COMPANY MEETINGS 
AuJt and Wiborg, 71, Standen 
Road, SW. 12. Bronx Engineer- 
ing, 75, Harbome Road. Edg- 
bastun, Birmingham, 12. Church 
and Co., St James, Northampton, 
12. Eagle Star, 22 Arlington 
Street SW. 12. High Gosforth 
Park, Newcastle-upon-Tyne, 12. 
Nu-Swift, Lad broke. Mercury 
Motor Inn, Ainsley Top, Hudders- 
field. 12. Sharna Ware, Midland 
Hotel, Peter's Street, Manchester, 


12.30. Silkolene Lubricant. Silko- 
lene Oil Refinery, Derby Road, 
Belper, Derbyshire, 12. Tri- 
centrol, Great Eastern Hotel. EC. 
12. Ultramar, Winchester House, 
100, Old Broad Street. 11. 
Unicorn Industries. 13, Park 
Street, Windsor, Berkshire, 12. 

CITY OF LONDON LUNCH- 
TIME MUSIC 

St Paul's Cathedral, organ 
recital, Ian Sadler, 12 JO. Central 
London Institute, 6. Bolt Court 
song recital. Janice Wilks 
(soprano) and Nicholas Bosworth 
(piano), 1.10. Guildhall School of 
Music and Drama, recital of 
Italian Baroque vocal music, 
directed by Laura Sarti and 
David Roblou, 1.10. 



12.10 pm everyday from Heathrow our 747's take off for Kuwait 
Enjoy Silver Service luxury, hospitality punctuality to the business centre of the Middle East 
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Royal Bank of Scotland 
£10m rise at midyear 


Wood Hall aims for 
£8m after midterm 


BENEFITING THOM increased 
volumes and high domestic in- 
terest rates, .ere- tax profit* of 
the Royal Bank of Scotland 
Group advanced to £51.75m in 
the six months ended March "31, 
1980, compared with £4 1.08m last 
time. ’ 

However, margins on both 
domestic and international 
business bave narrowed, and 
operating costs have risen more 
sharply thkn.tbe'rate of inflation, 
in particular provisions for 
pensions,' . says Mr. Michael 
Harries, the, chairman. 

The interim dividend Is lifted 
from 1.52p io.2.2p net — last year 
a total o£ 3.92p was paid from 
12 months' -profits of £9S.64m. 

The first-half surplus is struck 
after charging bad and doubtful 
debt provisions of £6 ,1m 
(£7. 4m), and includes an in- 
creased associates' share Of 
■£7.73m (£&85m). due mainly to 
improved results from Lloyds 
and Scottish;' ‘and Yorkshire 
Bank. _ 

On a current cost basis, the 


pre-tax profit is reduced to 
£2Sm (£27.9m). 

After tax of £18 -55m (£14;62nr), 
there is a net profit of £33 .2m 
(£26.4fim), and earnings per 25p 
share are shown as 14-8p (lL8p). 

An extraordinary credit this 
time of£L41m (£145,000) and 
the £4.95m (£3.42ml .absorbed 
by dividends leaves the retained 
Surplus at £29.G3m (£23. 16m). 


Higsons 
soars 
first half 


A SUBSTANTIAL improvement 
in pre-tax profits- is report ed by 
the Liverpool-based Higsons 
Brewery in the 26 weeks to 
March 28, 1980, and the figures 
are up from £137,652 to £613J47. 
Investment income and interest 
amount to ' £891553 ' against 


£28,046. 

After tax up from £57,000 to 
£240.000, stated earnings- per 25p 
-stock.. unit are up from 0J8p to 
3.68p, and the interim dividend 
is unchanged at 0.4p— last year's 
total was 2.75p from pre-tax 
. profits of £L39m. , .... 

Mr, K. R, Mackenzie, the 
chairman, says the - increase 
in profits arises from a change 
to continuous trading -from- a 
serious strike situation during 
the previous year. 

The trading profit as compared 
■with two years ago is, however, 
disappointing and it indicates 
the difficulty of- trading- in.. an 
area of high unemployment such 
- as Merseyside. Competition is 
severe, particularly in the free 
trade' in which eroding' margins 
give cause for concern, he says- 
Given reasonable summer 
weather and a continuation of- 
improved industrial relations he 
-anticipates pre-tax' profits for the 
year to equal the 1978 figures. 

Turnover in' the first six 
months was up from £9.38m' to 
£lL22m. " 


Australion boost 


British Sugar slips £0.4in 
as interest costs jump 


Bellway expecting similar result 


LARGELY ATTRIBUTABLE to 
its Australian subsidiaries, pre- 
tax profits of Wood Hall Trust 
showed a substantial increase 
from £2.74m to £5.Q5m for the 
■six months to December 31. 1979. 
A full-year figure of around £8m 
is forecast, which compares with 
£7.8Sm previously which was 
before an exceptional debit of 

£l.S6m. 

The Australian subsidiaries of 
this industrial • hol dings company 
are "expected to" produce lower 
profits in the second half, 
although their full-year contribu- 
tion will be considerably higher 
Chan last time. 

All companies within the 
group . are being hit by high 
interest rates and by in- 
creasingly difficult and uncertain 
trading and economic conditions 
In the UK and other countries. 

The directors expect to recom- 
mend a maintained net dividend 
of 6.2Up per: 2Sp share for the 
year. 

Turnover for the six months 
advanced from £ 127.42m to 
£1 4135m. Tax charge was 
£2 -2,6m (£l-33in) and after 


minorities and extraordinary 
credits, attributable profits 
merged ahead from £l.?4m to 

£2.62 m. 


comment 


The crystal ball Is dear enough 
at Wood Hall to forecast £8m for 
the current year, indicating a 
prospective fully-taxed p/e of 
7.4 and a prospective yield of 
&a. The market probably liked 
the profits, but was not so happy 
about a maintained dividend 
when it marked the shares down 
lip to 94ip. Australia has 
provided the growth, though this 
will slow in the second half both 
seasonally and because of the 
effect of drought on pastoral 
business.- UK construction has 
had a dull hair, with materials 
handling performing well. The 
conservative dividend policy 
coupled with an absence of 
extraordinary items will give a 
substantial boost to current year 
retained earnings, which should 
in turn help to contain borrow- 
ings which in the 1979 balance 
sheet topped £40m. 


WITH PRETAX profits edging 
ahead from £i.74m to £184m in 
the six months to January 31, 
1980, Bellway. the Newcastle- 
upon-Tyne housebuilder, ex- 
pects results for the full year to 

be maintained 

The first half results are con- 
sidered to be satisfactory in the 
prevailing economic climate, and 
they are Indicative of the con- 
tinuing demand for house 
purchase in the areas where the 
company operates. 

Subsidiary companies continue 
to make a useful contribution 
to pre-tax profits, but the closure 
of its overseas activities is pro- 
ceeding and the assets are being 
realised, says the Board. 

Firt half trading profit im- 
proved from £2.S5m to EL 99m, 
and net propertv rental was up 
from £101,000 to £121.000. In- 
terest payable was £270,000 
against £209.000. 

After tax of £196.000 
f £99.0001 and extraordinary 
debits last time attributable 
nrofit came out at £1.64m 
'£lJ25m). Stated earnings oer 
25t> share are unchanged at 12f p, 
and the net interim dividend is 
a same again 3p-r-last year's total 
was 7n from -pre-tax profits of 
£3.72m. 

Turnover for the half year was 
un from £12.26m (£1 3.07m). 


Construction Group since the be- 
ginning af January to the pre- 
sent time, Mr. Oswald Davies, 
the chairman, told shareholders. 
“We are getting more than our 
fair share of the market," he 
said. 

The workload was consider- 
ably more tban in the previous 
year, even allowing for 
inflation. 

He said the company expected 
to do belter this year and that a 
good year would follow in 1981. 


Rothschild 

future 

relationship 


independently, it has been 
agreed that Mr. Evelyn de Roths- 
child, the chairman of NMR, and 
Mr. J. Kenneth Dick, a non- 
executive director of NMR, are 
resigning from the Board of 
JUT. 

It has also been agreed that 
the existing investment and 
financial advisory arrangements 
between NMR and RIT will be 
discontinued, RIT using its own 
capacity in the field of invest- 
ment management. 

The Hon. Jacob Rothschild, 
chairman of RIT, continues as a' 
non-executive director of NMR. 

See Men and Matters 


Megafoam plans to enter 
market through placing 


BY TERRY GARRETT 




Orders worth about £70m have 
been received by Fairclough 


N. M. Rothschild & Sons and 
Rothschild Investment ‘ Trust 
have been holding discussions in 
recent months to determine the 
appropriate form of the future 
relationship between* the two 
companies. 

These have taken place against 
the background of RITs recent 
development with its increased 
involvement in certain sectors 
of the financial services business, 
a possibility of confusion being 
The development carries with it 
created over the identity of the 
group operating in the relevant 
markets and of conflicts of 
interests arising for common 
directors. 

To help avoid these risks and 
potential conflicts and to allow 
both companies to develop 


Seccombe 

unchanged 


Net profits of * Seccombe 
Marshall and Campion;, bill 
broker and ■ banker, remained 
virtually unchanged at £228,196, 
against £227.338, in the year to 
April 30, 1980. 

The final dividend is raised 
from 9.3 985 p to 10p for a net 
total of 16p ( 14.8985 p) absorbing 
£224,000 against £210.349- 
Retained earnings carried 
forward amount to £628,912 
(£624.716). 


HERON OFFER 

The offers by Heron Inter- 
national to acquire both classes 
of shares in Heron Corporation 
have now become unconditional 
in all respects. 


MEGAFOAM, . a cavity wall 
Insulation company, is planning 
to come to the stock market with 
a full listing this autumn. The 
company will be making a 
placing through . stockbrokers 
Eamshaw Hayes of a quarter of 
the equity. The founding 
directors. David Cameron and 
Edward Gibbons will he selling 
some of their sharesand prob- 
ably there will he some new 
capital which may be used to 
increase the asset base by the 
purchase of freehold property. 

Megafoam is one of the 
survivors of the mid-seventies 
debacle when the Government of 
pie day clamped down on 
cavity wall insulation companies 
because of the number of “ cow- 
boys in the trade.” The Govern- 
ment’s move . meant that all 
cavity wall insulation would be 
in breach of the building regula- 
tions. Therefore all insulation 
had to \e approved by local 
councils. This slowed down 
orders dramatically. The number 
of companies in the industry 
dropped from 3,000 to around 
100. Later the Government 
agreed to a relaxation. 

However, sales took a tumble 
and by 1976 Megafoam was told 
by Its advisors. that it should go 
into liquidation. It -was at this 


point that David Cameron, the 
chief executive, came into his 
own. He saw a revival in the 
market despite the heat-wave of 
that summer. Time has proved 
him correct and this year 
Megafoam could make a profit of 
£0.5m on sales of £3m. 

It is still a one product com- 
pany. Despite some attempts to 
diversify during the mid-sixties 
which proved uneconomic, David 
Cameron' stays true to the foam 
insulation market 

Eamshaw Hayes reckon that 
Megafoam could come to the 
market with a market capitalisa- 
tion of around £2.5m. The yield 
will probably approach 10 per 
cent and the p/e (fully taxed) 
will be pitched in the area of 10. 


PEERLESS 

Peerless, a diversified con- 
sumer products group, is due to 
publish its prospectus an Monday 
in connection with the offer for 
sale of 25 per cent of its issued 
share capital. 

The group is estimating a 
pre-tax profit for £38m for the 
year ended March 31, 1980 on 
sales of £33.3m. 

Brokers to the offer are 
Haare Govett and Murray and 
Company. ■ 


ALTHOUGH PRE - INTEREST 
profits showed a 19 per cent 
advance to £lBB9m, a sharp 
increase in interest charges 
meant that pre-tax surplus' of 
British Sugar Corporation 
slipped from £l0.19m to £9JBtn 
for the 26 weeks ended March 
30. 1980. Turnover rose by 
£18.41m to £237.54m. 

Increased efficiency in the pro- 
duction of a res cord amount of 

.white sugar, 1.15m tonnes, 
helped the group to offset soar- 
ing inflation in the general price 
of fuel and some other bought-in 
materials, while, price changes 
also made some contribution. - 

Profits would bave been .higher 
hut for the group’s policy 
decision to contract to pay the 
farmers.' share (about £5 .2m in 
the full year) of the “ B” quota 
levy on sugar from the 1970-80 
crop, in 'order to offset green 
pound over-valuation at that 
tinte. 

The jump in interest charges 
from £3 36m to £6.58m resulted 
from the group’s substantially 
higher stocks at the end of t{ie 
period, which led to increased 
borrowings at very bigh levels of 
interest 

. This year there will not be a 
boost to second -half profits from 
devaluation of the green pound, 
as m the past two years, 
although some price increases 
and a higher volume of sugar 
sales will assist 

Tax for the first six months 
took £707,000 (£467,000) leaving 
net profits of £d.lm against 
£9. 72m. To reduce disparity, the 
interim dividend is lifted from 
lB15p to 2.75p net per 50p share, 
costing £1.65m (£1.09m) — the 

1978-79 total was 7.7p on £32.41m 
taxable profits. 

Looking ahead, the directors 
say they are confident that any 
check in profits will be short- 
term. 

They feel that the present 
level of interest rates will not 
continue for long, while in 
addition, the contract negotiated 
for the new (1980-81) crop, 
which has -recently been drilled, 
shares the burden of the “B" 
quota levy more equitably 
between the fanners and the 
company. 

Further improvements are 
expected to show through in the 
efficiency of the group’s recon- 
structed factories, following the 
completion of the main expan- 
sion programme. 

Their confidence is reinforced 
by the group's emphasis oh cost 
efficiency and that its competi- 
tors no longer benefit from sub- 
sidies. 

Areas of the new crop are 
about tile same as last year hut 
they have been sown earlier and 
in virtually optimum conditions. 

Referring to the EEC's quota 
negotiations, the directors com- 
ment that uncertainty is not 


HUTS 


Tha t px column comments on the limited applications Rir 

the the Governments lunhtTWtn. 

s-t « » iv-Sisas 

Spp h o?nred m mth its, half year 

at financing its sugar mountain and hopes a Cfisn surplus 
iave^Swi^erred. Finally Lex analyses the complex deal 
whereby S. Pearson realises part of its indirect investment in 
London Merchant Securities. 


helpful and hat it inhibits crucial 
decisions about the future 
development of British Sugar 
and also denies the gfroup its 
deserved rating- outside. 


£1.4m rise 
at Argus 
Press 


PRE-TAX PROFITS of Argus 
Press Holdings, wholly owned by 
the British Electric Traction Com- 
pany, Improved to £3.S9m for 
1979, against £2. 62m. after rising 
from £1.28m lo £2.11m at halfway. 

Turnover, of this minting and 


publishing concern. Jumped 
nearly £17m to £38.03m 
(£l9.3Sm), and rfco dividend is 
increased to 37p (***P ) per share 
with a final oE 27p. 

The year's -tax charge was 
£1.9Sm compared with £ 1.32m. 
and minority interest was £27,660 
t £23,256). • 

Earnings per share arc given 
as 57.89 p (35.9Sp). 

Turnover of subsidiary, Argus 
Press Limited, advanced, tn. 
£24.Sm <£lS.43m). and the tax- 
able surplus finished the year 
ahead at £3.05m compared with 
£2. 65m. 

Earnings per share are shown 
as 76.S6p (7I.25p) and the divi- 
dend is cut from 46p to 43.5p 
with a 23p final payment. 

Tax took £ 1.65m (£lJ33m) and 
minorities profits were £16.542 
against £12,368. 


DIVIDENDS ANNOUNCED 


Atlas Elec. T5L 

Bellway int. 

British lnv. Trust 

British Sugar inL 

Canadian & Foreign lnv. 
F. Cooper (Hldgs.) ...int. 
Davenports Brewery int 
Hawkins & Upson ...int 

Hawtin 

Higsons Brewery ...int 

Hoveringham 

LK Industrial 

Moss Bros. 

N. Midland Conslrn. int 
C. EL Pearce & Sons int 
Porter Chad burn 

RHP Int 

Royal Bank Scotland ini. 
Sandhurst Marketing ... 

Seccombe Marshall 

Serck int. 

Tvaal. Cods. Land."* int. 
Tricovllle -int 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 
last ' 

payment payment 

div. 

year 

year 

2.1 

June 25 

1.5 

3 

2.25 

3 

July 10 

3 

— 

7 

4 

July 4 

3.25 

7 85 

5.7 

2.75$ 


LS2 

— 

7.7 

3.35 

July 2 

2.7 

5.1 

4.2 

. 0.5 

June 16 

033 

— 

15 

1.1 

July 2 

0.88 

— 

3.55 

NU 

«... 

1 

_ 

1 

0.25 


0.25 

0.25 

0.25 

0.4 

June 19 

0.4 

— 

2.75 

2.1 

July 4 

1.64 

2.79 

2.32 

Nil 



1.45 

1.5 

2.9 

... 1.91 

July 14 

L-9- 

3.31 

3* 

0.65 

«_ 

0.45 

— 

1.45 

2.5 

June 17 

1.45 

— — 

7.7 

4.46. 

July 3 

4.26 

6.15 

S.S9 

2* 

July 14 

1.44 

— 

4.9 

22 

July 1 

1.52 

— 

3.92 

1.56 



0.68$ 

2.34 

0.6S5 

10 

July 1 

9.4 

16 

14.9 

L2 

Auc. 4 

222 

— 

3.4 

65 

July 4 

42 

-fr 

135 

0.S8 

0.6S 

— 

2.2 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. TOn capital 
increased by rights and/or acquisition issues, t To reduce disparity. 
$ For seven months. 

S For seven months. ** South African cents throughout, ft Final 
of at least 125 cents forecast 



How does a rapidly expanding 
industrial company maintain unity without 
stifling freedom? - - 

AskBTR* 

Each of our individual companies are 
free to use their own initiative. We give 
them the support they need to succeed. 

So as they grow? we grow Our shareholdas, 
our people and the country benefit. 

All for one and one for alL 




BTR 

stands for growth 


BTRIimited, SOvertownHuose, 
Vincent Sqirare, London SW1P 2FL. 
0&834384& . • - - 



Jefferson Smnrfit Grmm 


Sustained growth in sales, prof its 
arid assets over a decade 


SALES 



wide geographical spread 


J** The increased total dividend of 9.25p net per share will be 
- payable on the capital as increased by the 1- for 6 Rights . 
Issue last July. The dividend has been increased every 
year since the company went public in 1 968. 


5?£ The sales increase of 45 

-substantial US acquisition, the Alton Box Board 


: % includes those of our 


Company, which became a subsidiary in August 1979. 
The core businesses in the UK, Ireland, US and Australia 
showed Sales growth of some 22 %. 


PROFIT EBZFQRE TAXATION 
£.000 


13,060 



satisfactory outcome m a difficult year, o 
favourably with the industry as a whole. 


Assets per share grew 32 % to 128.3p. Earnings per share 
were marginally lower at 20,9p due to the Rights Issue 
dilution and a higher tax charge. 


SSi The balance sheet is strong with net borrowings at 28 % of 
Shareholders’ Funds. 


1,088 



Current trading 

First quarter results now published by Alton are clearl v 
heartening, showing pre-tax profits of US S4.9m, already 53 % 
ahead of profits for the whole of last year. Nigeria came back 
into profit in the closing months of the year and offers hope of 
substantial recovery . Australia will continue to grow. Against 
these, we' are pessimistic in the short term about tire UK and 
Ireland. We will strive very hard, however, to ensure that the 
pattern of growth that marked the past decade is continued 
without interruption; 




JEFFERSON SMURFIT GROUP LIMITED 

International Packaging and Print from an Irish base 
Beech Hill, Clonskeagh, Dublin 4. 
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depreciation and interest 


HIGHER . depreciation «ni 
interest charges have cut bide 
the trading surplus increase' at 
Hovertngfoun Group and left This 
Quarry concern . with r taxable 
profits down by H.05m at £3.81m 
for 1579. Turnover expanded ' 
from £45.8m to £6L7m. .. . 

Trading surplus was £9.58m 
against £?.4-m, but Interest took 
£1.72m, compared with £616,000, 
and depreciation £3 .84m (£L8m>. 

Pre-tax figure was also struck 
after land depletion of £334,000 
(£272,000) and included asso- 
ciates’ profit of £139,000 
(£152,000). ... 

After lower tax, however,, of 
£1.53m (£2j58m) the year’s' net 
profit came out virtually un- 
changed at -.£&2Sm against 
£L29m. 

Earnings per- 25p share are 
shown as" ll.S9p (I2.19p) and the 
dividend is stepped up to 2.7875p 
(2.3227p) net with a final pay- 
ment of 2.1p. ^ ‘ ' 

A revaluation of the group’B 
UK properties, as at December 
31. showed -a . surplus of £lSm 
over book value, which has been 
taken to' reserves. 

• comment ‘..7* 

Hoveringham would have been 
level-pegging ir it bad not been 
for a pre-tax loss of almost £lm 
from its Texas-based sand and 
gravel concern. - After a winter 
induced 55 per cent pre-tax fall 
at the half-way stage, the second 
haff picked up . %= home. Quarry 
interests, a significant :part of. 
group business, held their own 
and there was a net gain of 11 fi 
per cent in pre-tax -earnings in 
the second half. But interest, 
charges, some related to the U.S. 
acquisition, ‘.-almost tripled, 
cutting into earnings. '- The U.S. 
problems may, continue with, 
reorganisation expenses, and fiat 
demand keeping Texas in the 
red until the end of 1980. With- 
its revaluation of UK properties 
the company is .now riding oni a' 
net asset value of . around: i50p. 
against a share' price of 70p. 
Other . ' companies . '- ..might 
shudder at this situation, but 
' Hovcringham has a complex and 
efficient system of family control. 
The p/e of 5.7 -does, not indude 
any bid speculation' because . of 
this tight control. Hoveringham 
has put tlie dividend up by a 
fifth and the yield comes to just 
under 6 per cent.- 

R. Cartwright 

After spending over £Q.75m on 
providing -extra space and pro- - 
duction capacity., for. its steel 
partitioning ’ • -company- - at 
Redditch, H. Cartwright (Hold- : 
ings) had been told it: could 
have . no extra .supplies . of. gas., 
Mr. JL C. Northam, , .chairman, 
told the annual meeting. 


-As - the manufacturing 
processes in this unit were 
heavily dependent en gas. the 
company would not be able to 
work : economically, would not 
•get the extra production to meet 
demand, and’ the extra labour 
for which it had budgeted would 
not be employed, he said. 

Referring to *be .current year, 
Mr. - Northam • said, most com- 
panies in - the group had had a 
better first quarter. But he felt 
it would be foolish to try to 
make a prediction even on the 
half-year results. 

£2.15m loss 
by British 
Enkalon 

FOELOWING 1AST September’s 
warning of -a disappointing full 
year result, British Enkalon, 
man-made gbre producer, badly 
-affected by an overwhelming 
Sow . of U.S. imports, incurred a 
pre-tax loss of £2.1 5m for 1979. 
•compared with. JOJ25m pre- 
viously The company is con- 
trolled by Akzo ftV, of 
Holland. 

To overcome these problems 
and its present high financing 
costs, the : group is pressing 
ahead with actions within the 
Enka Fibre Group of Akzo. 

- • The year's • result included 
associate's " profits of £386,000 
: -i £483*000), but was struck after 
interest up sharply from fil.Olm 
to £2.34m. 

There was a tax credit of 
£8,000 : (£50tD00) and after 
minorities. the attributable 
deficit emerged at £2.64m, 
against £0-99 ul 

Loss pel? 25p . share reached 
7p (3pV. 

At the interim stage, loss be- 
fore tax had increased from 
£265,000 to £531,000.. 

LK Industrial 
in loss and 
passes final 

After falling from £164.544 to 
£29.290 at -. midway. UL 
Industrial - Investments finished 
1979 with a pre-tax loss of 
£14£6§ against profits of 
£201^26. . : 

The deficit - includes trading 
losses of £73,680 from the now- 
discontinued operations of Kirby . 
Hartford, but also reflects lower 
than forecast -profits from other 
subsidiaries and high interest, 
say the directors. 

The final dividend is. omitted, 
leaving the total for the year at 


l-5p (2.9p), and the directors 
say they will review the situation 
as the current year progresses. 
They warn that trading 
conditions for those companies 
in the group involved in the 
supply of capital equipment have 
not been easy in . the opening 
months of 1980. 

Turnover of the group, which 
manufactures metal, plastic' and 
synthetic rubber products and 
equipment to the clothing and 
packaging industries, was 
virtually static at £4.42m 
(£4.54m). . . 

There is a tax charge of £107 
(£65,561) and an extraordinary 
debit this time of £30,419, 
representing the losses of 
discontinued operations together 
with reorganisation costs. 

The loss per 25p share is 
shown as 0.68p (5-.65p earnings). 

F. Cooper 
higher: 
plans scrip 

FIRST-HALF 1979-80 taxable 
profits of Frederick Cooper 
(Holdings), steel processor and 
engineer, rose from £291,618 to 
£341,483, and the directors pro- 
pose to make' a one-for-three 
scrip issue. - 

The interim dividend is raised 
to 0.5p net f0.33p) — last year a 
final of 1.17p was paid from total 
pre-tax profits of £675,499. 

Turnover went ahead from 
£6.35m to £7-25m and six months’ 
tax takes £79,040 (£67,498). 

Davenports 

Brewery 

improves 

ON TURNOVER- almost £lm 
higher at £13_24m, taxable profits 
of Davenports Brewery (Hold- 
ings) increased from £507.000 
to £586.000 for the half-year to 
March 29. 1980. 

Stated earnings per 25p snare 
climbed from 2.96p to 3.43p and 
the interim dividend is raised to 
l.lp (0.88p) net— the total last 
time was 3-55p .on pre-tax profits 
of £l-55m. 

Interest charge for the six 
months increased from £117,000 
to £161.000 and tax was up from 
£264.000 to £305,006. . 

PORTALS HLDGS. 

The annual general meeting of 
Portals Holdings has been post- 
poned to June 18, because of the 
printing industry dispute. 


TricoviUe 
20% up 
midway 

ON TURNOVER just ahead from 
£4.S4m to £4.02m, taxable profits 
Of TricoviUe, design and market- 
ing- of fashion wear concern, 
expanded by 20 'per cent from ! 
£415,000 to £501.000 for the half- . 
year ended January 19, 1980.. 

- Mr. D. A. Jacobs, chairman, 
says the group is confident of 
record profits for the full year- 
pre-tax surplus for the 1978/79 
year rose to £892,000. 

The interim dividend is 
boosted from 0.675p to 0B46p, a 
25 per cent increase, last year’s 
final being l-525p net per lOp 
share. 

Tax for the six months takes 
£246,000, compared with 
£198,000, leaving net profits 
- ahead at £255,000 against 
£217,000. 

Interim dividend cost Is 
£33348 (£27,000). 

No interim 
at Hawkins 
and Tipson 

AFTER falling from £1-1 zn to 
£427,000 last year, Hawkins and 
Tipson has pushed pre-tax profile 
up from £127,000 to £358300 for 
the six months ended February 
29. 1980. 

But in view of uncertain 
trading conditions, the directors 
are. not paying an interim 
dividend— -last year's final was 
also omitted leaving the total 
at Ip (4.458p) net per 25p share. 

Hr. A. J. Barrett, chairman, 
says that the factory and office 
closure programme is well 
advanced and will be completed 
during the second half. However, 
while significant savings arise 
from the programme, be says 
that associated redundancy and 
closure expenses will represent 
a net additional cost for the 
year. 

Sales for the six months were 
16 per cent higher at £10.12m 
(£8.72m). The chairman says 
that trading conditions for the 
. rope and wire rope side of the 
business were difficult, but that 
encouraging progress continues 
. to be made in the gardening and 
leisure sectors. • 

Profits were struck after 
interest of £332,000 (£201,000) 
After an extraordinary debit of 
£47300 for the period, and 
dividends last time, the retained 
balance was £125,000 compared 
with £8.000. 

CELTIC BASIN 

Celtic Basin Oil Exploration 
announced that acceptances 
have been received in respect 
of 229,411 (023 per cent) of the 
aew ordinary shares offered by 
rights. 


m BRITISH SUGAR 

CORPORATDN LIMITED 

INTERIM REPORT 1979/80 

For the .26 weeks ending 30 March, 1980 


The unaudited results for the first 26 weeks of 
the Company's financial year are as follows: — 

Turnover " 

Profit before Interest 

Interest • 

Profit before Tax 

Tax • • • 

ProfitafterTax 


26 weeks 
ended 
Mar 30, *80 
£000 

237,544 

16,387 

6,584 

9,803 

707 

9,096 


Dividends interim 1980* 

Inclusive of associated tax creditat30% ‘ 3-930p 

Net of Tax 2.750p 

•To be paid on June 13, 198Qio sbamholders on the register at dose of business on Mgy22. 1980. 


27 weeks 
ended 
Apr 1,79 
£000 

219,127 

13,756 

3,565 

10,191 

; 467 

9,724 

Interim 1979 
2.593P 
1.815p 


53 weeks 
ended 
Sept 30, 79 
£000 

381.031 

39,921 

7.513 

32.408 

1,980 

30,428 

Final 1979 
8.407p 
5.885p 


* The interim results show 19% advenes at pre-interest level 
despite galloping inflation in the general price of fuel and some 
other bought-m materials. Increased efficiency in the 
production of a record amount of white sugar, 1 ,154,000 
tonnes, was the major factor in offsetting this inflation, with 
price changes also making some contribution 

The pre-interest profit would have been higher but for the 
Company's policy decision' to contract to pay the farmers’ 
share (about £5 .2m in the full year) of the 'B* quota levy on 
sugar from the 1979/80 crop in order to offset green pound 
over-valuation at that time. 

Substantially higher stocks at the endx>f the campaign (a 
penalty of success) resulted in higher borrowings at much 
higher levels of interest. Nearly-doubled Interest charges could 
not be met out of increased efficiency and therefore the pre-tax 
level of profit has suffered by comparison. This year there will 
-not be a boost to second-half profits from devaluation of the 
green pound as in the past two years, although some price 
increases and a higher .volume of sugar sales will assist. 

Looking ahead, apart from anxieties about EEC quotas 
and the rate of inflation in this country, three factors give us 
confidence that any check in profits will be short-term: 

• It-seems unlikely that the present penal level of interest 
rates will continue for long 

• The contract negotiated for the new (198081) crop 
which has just been drilled shares the burden of the'B* 
quota levy more equitably between the farmers and the - 
Company. 

• We expect further improvements in the efficiency of 
our reconstructed factories to show throu^i, following 
the completion of our main expansion programme. 


tnum: 


In a highly competitive market our confidence is reinforced 
by our emphasis on cost efficiency and by the fact that our 
competitors no longer benefit from subsidies. 

Areas of the new crop which have now been drilled are 
about the same as last year but they have been sown earlier 
and in virtually optimum conditions. 

The EEC's quota negotiations drag on and no solution has 
yet appeared. This uncertainty is not helpful. It inhibits crucial 
derisions about the future development of the Company and 
afeo denies the Company its deserved rating outside. 

The determination of the British Government to reject 
both the original and modified proposals, on the grounds that 
- they are discriminatory and unfair to Britain, is heartening, as is 
the support given to our vigorous campaign against the 
proposals by pur growers and the NFU. our employees and 
their trade unions, *and particularly our customers and their 
trade and consumer associations. If British Ministers remain 
resolute, a sensible solution will emerge which will not be 
damaging to British agriculture and consumers, or to your 
Company and its employees. 

The increase in the total dividend last year almost wholly 
applied to the final dividend and this has produced too great a 
disparity between interim and final dividends, it is therefore 
proposed to pay an increased interim this year but this should 
not be seen as predicatingan increase in die total divktend. 


Gerald Thoriey, 
Chairman 
8 May/1980 


SUGAR 


CORPORATION UMrTED 

P.O. Box 26„0undle Road, Peterborough, PE29QU. 
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1979s 

A YEAR OF CONTRAST 

• In the first six months severe weather conditions 
.seriously affected our principal operations. The 
strength of these operations enabled us to recover the 
ground lost with the return to more normal weather. 
Turnover was up by 1 8.6% with an increase in profit 
before taxation of 294%. 

• We have maintained our policy of seeking further 
opportunities at home and overseas within our 
traditional industries and also in the new products field. 

• 1980 started well. Our new businesses in the United 
Kingdom and our interests overseas will make an 
increasing contribution to our operating profits. 

• In addition we have a strong cash flow which we shall 
utilise to maintain and strengthen our existing businesses 
and to provide opportunities for growth in the future. 

John Camden, Chairman 


Ready Mixed Concrete Limited 

Summary of Group Results . 

*979 


197 8 


Turnover . --- - 

£749*601 

£632.210 

Profit before taxation 

£ 47 * 3 »» 

£36.6111 

Warnings .. 


£20.701 

Dividends pershare 

S * 25 P 

6-7p 

Baaceannngsper^iare ' • 

33 -OP 

28.op 


UK* USA* WEST GERMANY* THE <RMC> GROUP 


The Annual General Meeting wiU be held at The Carlton Tower Hotel, 
Cadogan Place, LondmSWi, m Friday 30th Map, 2980 at it. 30 tun. 




Higfr Street, Feltham, Middlesex TW134HA. 
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\lft/ The Royal Bank 
J of Scotland 
Group Limited 


Interim Results 


Six months ended 31 March 1980 


Profit before taxation 

Profit attributable to ordinary shareholders 
Earnings per 25p ordinary share 
Dividend per 25p ordinary share 


6mihs 

Qiofhs 

12 mths 

. ended 

. ended 

ended 

31.3.80 

31.3.73 

30^3.79 

£51 .8m 

£41 .lm. 

£96. 6m 

£34.6m 

£26. 6m 

£6 1.2m 

14.8p 

11. 8p 

27.3p 

2.20p 

1.52p 

3.92p 


Extract from Interim Statement by 
the Chairman, Sir Michael Herries 


The unaudited profit before taxation for the six months ended 31 March 1980 
on an historical cost basis amounted to £51.8 million compared with £41.1 
million in the corresponding period last year-; an increase of 26 per cent. After 
adjusting for the effects of inflation the profit before taxation on a current cost 
basis was £28.0 million and for the corresponding period last year £27.9 
million. 


During the six months to-31 March 1 980 the Group has benefited from increased 
volumes and high UK interest rates - average base rate was 16.25 per cent 
compared with 12.14 per cent, for the same period last year, but these have 
been partly offset by the narrowing of margins on both domestic and inter- 
national business. Operating costs have risen more sharply than the rate of 
inflation, in particular provisions for pensions. The increase of 13 per cent, in 
the share of profits from, associated companies was mainly due to improved 
results from Lloyds and Scottish Limited and Yorkshire Bank Limited. 

After charging taxation and preference dividends and taking account of 
extraordinary items, the profit, attributable to ordinary shareholders for the 
half-year ended 31 March 1980 is £34.6 million on an historical cost basis and 
£10.9 million on a current cost basis; ■ 


The Royal Bank of W WILLIAMS BGMTS 
Scotland Limited MC BANK LIMITED 



HIGSONS BREWERY LTD. 


Interim Statement 


Unaudited results of the Group for the 26 weeks ended 28th March, 1980 
are as follows. — 


Turnover 11,216,000 

(external Sales excluding VATJ 


Trading Profit 

Investment Income and Interest 


Group Profit before taxation 
Less Corporation Tax 


26 weeks to 

26 weeks to 

26 weeks to 

52 weeks to 

283M 

30.3.79 

31.3.78 

28-9-79 

£ 

£ 

£ 

£ 

11^16,000 

9,382,000 

9^29,000 

20,756,000 

523,594 

109^06 

562,055 

L348.734 

89^53 

28,048 

23y327 

42,064 

613,147 

137^52 

585,382 

L39L398 

240,000 

57,000 

906,000 

581,000 


Group Profit afler tax 

Earnings per Ordinary Stock Unit 


£373,147 


£80.552 £279,382 £810,398 


3Mp 


0-S0p 


2.76p 


S.OOp 


Note: 


The above figures have been prepared using the accounting policies described in the 1978 Report end 
Accounts and the nguree for (fie hall years to March, 1978 and March, 1979 have been adjusted accordfngfy. 


CHAIRMAN'S COMMENTS 

The substantial increase in profit for the half-year to the end of March, 1980 as 
compared with 1979 arises from a change to continuous trading from a serious strike 
situation during the previous year. The trading profit as compared with two years ago 
is. however, disappointing. It indicates the difficulty of trading in an area of high 
unemployment such as Merseyside. Competition is severe, particularly, in the free trade 
ui which eroding margins give us cause for concern. 

Given reasonable summer weather and a continuation of improved industrial 
relations I anticipate pre-tax profit for the year to equal the 1978 figures. 

Your Board are pleased to recommend an unchanged interim dividend of 0.4p per 
ordinary stock unit of 25p which will be paid on 19th June, 1980 to stockholders on the 
register on 22nd May, 1980. The cost of this interim dividend will amount to £40,506 net. 


Stb May, 1980 . 


K. R. MACKENZIE 

Chairman 


Mention Packaging 
International Ltd. 


Summary of results 


Year to 31st December 1979 (unaudited) 

1979 


1978 


Sales to customers 

£ ’million 

£’m31ion 

Increase 

outside the B.A.T Group 

372 

310 

20% 

Operating Profit 

30.0 

26.7 

U% 

Attributable Profit 
before Taxation 

23^ 

22.0 

7% 

Attributable Profit 
after Taxation 

18,1 

14.9 

21% 

B -^- T 7n ^“Shfes on 8th November 1979 ihe Group’s year end has 
mber *1“* *atutory accounts produced for the three months to 

lWo "' h ” -mih 



Mardon Packaging 
international Ltd. 

SiftOn DQwn,Brfet 0 l BS83HJ 
Packaging manufacturers and pri nt er s operating in the ' 
U.tC, Ireland, Canada, UJ5.A., France, Germany and 
Southern Africa. Mardon Packaging is the Packaging and 
Printing Operating Group of BA-T Industries Limited. 


and Markets 


Financial Times Friday May 8 19S0 

UK COMPANY NEWS 


Serck climbs to £1.2m 
midyear and is confident 


THE aftermath of the engineer- 
ing strike had a retarding effect 
os results of Serck. manufacturer 
of heat exchangers and valves, 
control equipment and vehicle 
exchange parts. In the six months 
to March 3L 1980, but pre-tax 
profits still climbed from £500.000 
to £lJ2m. Sales were up from 
£44 .8m to £52. 6m, 

The figure was struck .after 
interest up from £600.000 to 
(£15,000 credit), stated earnings 
per 25p share on an- annual rate 
are 3p against Z.4p and the net 
interim dividend is trimmed 
from 2.2p to l-2p— last year’s 
total was 3.4p from pre-tax 
profits of £1.6m. -Mr. R- G. 
Martin, the chairman, expects 
this level of dividend to be at 
least maintainable in 1980. 

Closure and major reorganisa- 
tion costs Incurred and com- 
mitted during the year to 
September 30, 1979 of £3.1m 
which 'weiy treated as 
extraordinary items, are not in- 
cluded In the interim figures. 

Although business conditions 
are in general difficult, the chair- 
man’s previous expectation of a 
much improved full year result 
remains. 

- Commenting on the un- 
successful ' offer by Rockwell 
International Holdings for the 
70.3 per cent shares of the com- 
pany not held - by them. Mr. 
Martin says: “Insofar as share- 
holders have been deprived of 
an opportunity to realise their 
investment at a price sub- 
stantially in excess of market 
value, the outcome is disappoint- 
ing- 

“In other respects, however, 
the bid was not welcome and the 
Board would not welcome any 
other takeover proposals." 


BOARD MEETINGS 


The following compares have notified 
dates of Board mootings to the Stock 
Exchange. Such mootings ara usually 
held for tho purpose of considering 
dividends. Official indications are not 
available as to whether dividends ere 
interims or finals and the subdivisions 
shown below are based mainly on last 

year's timarable. 

TODAY 

interims^— G.H. Holdings. N55 News- 
agents. Richards Limited. Ulsrar Tele- 
vision, Vaux Breweries. 

Finals:— James Beattie, B urrel l. John 
Crowttfer. Gamer Scotblair. 1928 Invest- 
ment Trust. Philips Lamps. Usher- 
Walker. Weeks Associates. 

FUTURE DATE5 
Interims:— 

Bass 

Herman Smith .. 

Janies and Cartel) . . . 

Jessups 

Kolsoy Industries . . .. 


May 28 
May 13 
May 14 
May 14 
Mty 30 


Riley (E. J.) 

Siafcis (Reo) Organisation 

United Scientific 

Williams /John! of Cardiff 

Rnafee— 

Allied lush Banks 

Culler Guard Bridge 

British Northrop 

Culler Guard Bridge 

Evans of Leeds 

Hartwells 

Holt Lloyd International 

Lend Securities Inv Trust 

Leech. . (William) 

London & Lennox lnv. Trust — 
London & Overseas Freighters... 

Ourwich inv. Trust 

Panto (P.) 

Portsmouth S Sundrld. Nwspra. 

Sangers Group 1. 

Scottish European Investment ... 

United Engineering '. 

Waiter 1C & W.) 

Witan Investment s 

Young Cos. Inv. Trust 


• comment 

Savage Interest rates are taking 
most of the steam out of Serck’s 
attempts to pull out of the 1979 


trough and although the group 
remains ' confident of the 
strength of the services, heat 
exchange and, most importantly, 
the valve divisions, recovery will 
clearly be a long process. The 
water processing and controls 
operations are apparently moving 
further into higher technology 
markets but the., establishment 
of plug valve production 
facilities in the U.S. must be 
seen as a medium term project. 
.In the meantime, the group is 
obviously very aware of the 
possibllry of yet another bid. 
Rockwell is holding its near 30 
per cent stake as an ** invest- 
ment" but the yield of 6.5 per 
cent implied by a maintained 
dividend this year at its buying 
price of 75 offers scant argument 
for banning on at all costs. Down 
lp to 52p yesterday, the shares 
are now yielding 9.6 per cent 
but a return to the mooted offer 
nrice-will require sound evidence 
that a recovery is firmly based 
and that last year's £7.2m cash 
outflow has been staunched. 


Hawtin 
grows by 
£ 159,000 


INVESTMENT TRUSTS 


British Inv. Trust advances 


TOTAL REVENUE of the British 
Investment Trust expanded from 
£6,158,280 to £8,314.590 for the 
year ended March 31. 19S0 and 
earnings per 25p share emerged 
up by 2.07p at 8.18p. 

Including this time the special 
O.S5p already paid, the dividend 
total is stepped up from 5.7p to 
7.85 d ne tper share with a final 
of 4p. 

Tax charge rose from 
£1.708,442 to £2,546,718. 


CANADIAN AND 
FOREIGN 


Gross revenue of Canadian and 
Foreign Investment Trust 
■Improved from £675,000 to 
£737,000 and earnings per 25p 
share were 5.79p, against 4.84p. 
A final dividend of 3.35p makes 
a total net payment of 5.1p 
(4.2p). 

Total net assets attributable 
to ordinary holders dropped from 
£U.31m to £9.82 m. Net asset 
value pei 1 share was down at 147p 
<T69.3p) after prior charges at 
par, and at 151.5p U73.6p) after 
the same at market value. 


Trust rose some 25 per cent to 
£6.S7m in the year ended March 
31. 1980, compared with £5.51m. 

The dividend is stepped up 
from 2.25p to 3p net with a final 
of 2.1p. 

After all expenses, including 
tax of £l.SSm (£1.51ra), net 
revenue is £3.S9m (£2.67m) and 
earnings are shown up. from 2.34p 
to 3.46p including the non- 
recurring dividends, and 3.16p 
excluding them. 

Net asset value, after deduct- 
ing prior charges at par and 
including investment currency 
premium, is 85.5p (99p). 


from £392,12 to £469.440 in the 
year ended March 31. 1980. Gross 
revenue was ahead at £514,470 
against £424,284. 

The dividend on income shares 
is lifted from lOp to 12.3p net 
with a final of S.5p. A final of 
Q.425p increases the payout on 
capital shares to 0.625p (0.5p). 

Tax for the year takes £146,166 
(£131,890). 

At the balance date, total 
assers at market value, less 
current liabilities including the 
dividends, amounted to £6.91 m 
(£7.82m». 


ATLAS ELECTRIC 
TRUST ADVANCES 

Including non-recurring divi- 
dends of £0.47m, gross income of 
the Atlas Qfectric and 


DUALVEST 

Pre-tax revenue' of Dual vest, 
investment trust, improved from 
£758.542 to £950,431 in the year 
to March 31, 1980. 

After tax of - £382,600 
(£286,132), net revenue came out 
at £817.931 against £472,410. The 
final dividend is raised from 
2,961p to 3.203p, making the 
total 0.8659P f6.141p). which 
includes a special payment of 
0.7248p. 

Net asset value per share was 
401 jp (472p). 


TRUST UNION 


General 


ALTIFUND AHEAD 

Net revenue, after expenses 
and interest but before tax, of 
Altifund, investment trust, rose 


Including this time special 
non-recurring income of £224,773, 
total income of ihe Trust Union 
rose by 26 per cent to £2.47m 
for the year ended March 31. 
1980. After all charges and tax 
revenue climbed from £982.057 
to £ 1.38m. , 

Earnings per share are shown 
as 8.16p (2J24p) including non- 
recurring income, and as 2.79p 
(2.24'p) excluding the same. A 
final dividend of 1.5p raises the 
net total of 28.6 per cent from 
2.1 p to 2.7p-— a total of 3p is 
forecast for the current year of 
which l-5p will be paid as an 
interim. 

Net asset value per share fell 
hy 12 per cent from 88-lp to 
75 5p. 



Getting the facts about industrial 
relocation can bealittle like Russian Roulette. 
Someti m es you get them, sometimes not. 

But!we have ALL the facts rightat hand. 

A unique register of industrial and commercial 
sites, land and premises, labour availability, 
communications and financial incentives ter 
the whole of North Wfest England- 
all contuiuallyupdated. 

Our territory covers the five counties of 
Cheshire, Cumbria, Lancashire, the 
Metropoli tan Counties of Greater Manchester 
and Merseyside, as well as theHigh Peak 
District of Derbyshire and all the New Town 
developments. 

So take the gamble i^tof industrial 
relocation and expansion. Get all the facts 
you need from NORWIDA-the people to 
contact first. Wfe'reiustaphone call away. 

Rin g 061-8 34 6778 or dip the coupon 
NORWIDA HAVE ALL THE EACTS 


I To: David Williams, NimhW 

I Development Association, Brazennose House, > * 
Hiaiennose Street, Manchester M2 5 AZ I 

I l.Jnn'cwjntmtJkechanixi.Pleaseicndmevnur " 

h.mkJa-...THe Fjcts’abrxit North UfcwEm-Lnd mc [ 
lieuihot .Govcnunentgrancs arid other incentive*,. 


I 


Name 


I 


I 


Tide 


Company 


I 


I 


Business 


Address 


1 


FT9 / 050 


I 


Tel: 


I 


j^^NorthT^alnduMrial Development Association 




Sandhurst Marketing 

£ 0 . 51 m for year 


-future ‘superb’ 


May 12 
May 12 
May 13 
May 20 


May 21 
. Jun 5 
May 1* 
June 5 
June 26 
May 21 
May 15 
May 19 
May 15 
May 19 
May 30 
Mty 19 
May 27 
May 22 
May 29 
May 21 
May 15 
May 16 
May 22 
May 12 


Pre-tax profits of Hawtin, 
manufacturer and distributor of 
protective clothing and safety 
equipment improved by 
£159,000 to £l.lSm in the year 
ot January 31, 1980. 

The surplus was struck after 
interest substantially higher at_ 
£266 000 against £50,000. 

After tax of £133,000 
(£200,000) and an extraordinary 
debit of £177,000 t£183;q00). 

stated earnings per 5p share are 
2.97p (2.34p). The dividend is 
unchanged at 0£5p. 

Turnover for Lb e year climbed 
from £7.72m to £12. 13m. 


FOR the year ended January 
31. i960, turnover of Sandhurst 
Marketing amounted to £6m ana 
pre-tax profits were £507.000. For 
the January 31, 1978, seven 
months period. 
figures were £2.Sm and £200.000 
respectively. , . , 

Mr. B. D. Hulmc. chairman of 
this stationery products and 
chemicals group, says in his 
annual review with the accounts 
that the Future looks superb as 
every company in the group is 
poised for growth. 

Turnover for the first Ci&M 
weeks of 19S0-S1 is up by 3S.3 
per cent, and the group is 
trading profitably, he states. 

He adds that directors are 
looking for a total Turnover in 
excess of E7.6m for the current 
year, “ with the commensurate 
net profits." . 

Following acquisitions and 
developments in the Channel 
Islands, during and after the 1- 
months period, the directors 
anticipate over Tim turnover 
from this stationery side of the 
business. 

Year-end earnings per _ lup 
share are shown as 12.99p (5.43p 
for seven months, and the divi- 
dend total is 2.34p (06S0SP) 
with a ffnal payment of 1.56p. 
Also proposed is a one-for-three 
scrip issue. 

Tax took £22.000 i £3.000 
credit), and after an extra- 
ordinary debit of £5S.OOO 
(£10.0001 and dividends, £S7,000 
(£26.000». the amount retained 
rame through at £340.000. com- 
pared with £167.000 for the 
seveu months last time. 

On a CCA basis profits are 
reduced to £347.000 after adjust- 
ments for depreciation of 
£45,000. cost of sales £200.000 
less gearing £85.000. 


Meeting. Crawley, Sussex, 
June 2, at U-30 am. 


• comment 
Sandhurst has lived up tn 
expectation* by breaking the 
£‘in proliis barrier With the 
first quarter showing a .tales 
sain ar 35 per cent and a fore- 
cast nf £7 6m sales as a hasp, 
profits in this twelve months 
should top £650.000 assuming no 
disasters in the second half. The 
next set of figures— the half 
year lo July — will not look 
brilliant because or the costs nf 
moving from Haywards Heath to 
Newquay. Hnwrver. 80 per rent 
of moving costs will eventually 
be covered by government 
gran is. The balance shee t gear- 
ins ratios have moved signl- 
ficantly upwards hut net debt of 
Il.Sra r shareholders’ funds are 
£3.1m> should come down as 
Government grants owing or 
£170.000 and E250.000 cash on 
fhe Haywards Heath sale coin? 
through. The shares responded 
yesterday with a 5p rise to T3p 
where the prospective fully 
taxed p/e drops to nn more than 
8! against 11 histone (54 on the 
actual tax charge) and the yield 
is an historic 4.7 per cent. The 
shares are nor obvious! v cheap, 
but the ingredients are there for 
a progressive rise in profits. 


MOUNTLEIGH 
ilfonotleigh Group has com- 
pleted the acquisition of 
Garrison Works. Birch Vale near 
Stockport. Cheshire, for £230.000 
cash. This is an industrial 
property of some 131.000 *q fi 
currently producing a rental 
income of £47.000 pel 1 annum. 


RHP 

Pre-Tax Profits 
more than 
doubled 


Unaudited results of the Group for the 26 weeks to 28 March. 19% 


. * DBww&sfo 

ZBMazch. 1960 
£000 

30 Minch. 1979 
£000 

S3<ra.b'ci 
OSSepi 1979 
i000 

Turnover 

59,641 

50,390 

98,417 

Profit before interest 

6,900 

2,880 

6,734 

Less: Interest payable 

- 965 

679 

1,466 

Profit before tax 

5,935 

2,201 

5,268 


Dividends per share 2.00p 1.44p 4.90p 


Bearings activities provide main element of profit 
increase 


Electrical division continues to move ahead 
Philidas fasteners show further improvement 


Overseas subsidiaries sustain strong profit 
performance 


Profits for second half may not match the record 
interim results 


I lb: The Assistant Secretary, Barracan e Hoffm ann Pollard Limited, 
PO. Box 7, New Street, Chel m s f ord. Essex. GM1 1PU 


I Ploaso send me details of youc 
□Interim Results 
| DAnnual Report for 1979 


I 


Name. 


I 


Address . 




Five Arrows Fund NV 


6 . 


Established in Curacao ( Netherlands Antilles) 
Notice of Annual General Meeting of Shareholders 
w .. . . be held on May 30, i960 

Notice is hereby given that the annual general meeti 

SlltehSrtl? of. Jive Arrows Fund N.V. r the CompaSv 
will be held on Friday, May 30, 1980, at 10 o’clock In the fn 
noon (local time), at the offices rf the Comply fi John 
Gorsirevreg, Curacao (HLA.). for the followinTpwpase? 

IS-JSK th * Company's annual .McounnTfur i 
financial year ended December 31. 1979, 

" To approve the declaration of an interim-dividend tn 
declared on May 18, 1980, by the Managing Director 
3. To elect a Managing Director for the ensuing roa? 

4 1° * S an A l visor y Board for the ensuing year. 

To ratify, confirm and approve the -iric nt tha 
Director and toe AdiUo^Itoii of the ManaBl 

fo7K?toTmr! ndependent Aui11u> ' ,,! of ,hc 

7 ' betototofmeetaf" busineM M Wwrly co, 

The official agenda of the meeting together with t 
annual accounts for the Company's financial veaT em? 
December 31. 1979. may be inspected h J In u r ._. nd 
the office of the Company as well as at the offices ft* 0 ™ 
bank^ viz. Banque Rothschild S.A.. Paris N m 
and Sons Limited. London. Piereoh. HeldrL and S, 
Amsterdam. Pierson. Heldrine and iv*. ana p,orsi 

Curacao. Banque Bruxelles Lambert SA Brun?i« B °« N ' 
Priyee Geneva. Rothscbiid^ Bauk^ AG Zurich B £ n ? 
national Pacific Corporation, Sydney. Zurich, l lol , 

.. Holders of registered shares shall be entitled m 
the meeting in person or by prow Hnid»« !»« £“ t0 vo . to 

endVtee Snl*** ^ re ” a " 

T .- . __ T* 1 * Mana^inff Direct 
Infamis Management Company f 







id N v 


If the world is to have a prosperous future, 
^fcat is needed? Energy for industry. Oil, coal, gas, 
even solar energy. Chemicals and raw matenals 
for factories. Fertilisers and animal foodstutts. lt is 


all of these. • .. _ , , 

But exploring for oil, developing fuel, coal . 

and mineral resources, and investing in chemicals 

and animal feed all require vast capital expen- 

ditures.Yet this cannot take place without profits 

generated in previous years. . 

This is whyBP’s financial success, as mgn- 
lidhtcd in the chart below, is so im portant, _ 

— — — ~i979 

Net Income £m • ^ ^19 

Capital Investment £m 

Total Assets £m 13,1^6 12,99 

Return on Investment % M figures are on a current cost basis. _ | 

Sir David Steel, Chairman of BP, speaking to 

shareholders on 8th May, 1980, said: 

‘The Company's assets have doubled m the 

last fiveyears. 


‘Our success is helping the country pot only 
by our record tax: payments, but also by giving jobs 

ahd opporPiniries,not just to Qiirselves,but to all 
who work with us, > 

‘Onlv from healthy profits can we create the 


economic difficulties^this will he u greater chal- .. 
lenge,but our contribution will be ever more ^ 
important both nationally and internationally; 

Fora full report on BPs activities send the 
coupon. And leamhow Britain's majorindustrial 
company Is meeting the challenge of change. 

t To: Information Departmentdilie-British Petroleum Company Limited,^ 
I Britannic House, Moor Lane, London EC2Y 9Bl j. 1 

I Please send me a copyofyour3979 Annual Report I 

1 Name i 1 — 1 

■ .Address : — • ■— i — — I 


BPI: 




Ul BlPKIllll V£P Mwlij 
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Rand Mines Properties 
RMP limited 

( Incorporated in the Repub Ur of Soufft. Africa > 

A Member of the Barlow Rand Group 

INTERIM REPORT TO SHAREHOLDERS FOR THE 
JS&E MONTHS ENJJED-S1 MARCH 1980 

Consolidated Profit ... — 

The unaudited consolidated results of Rand Mines Properties Limited and its subsidiaries, 
for the six mouths ended SI March 1980, together with the results Tor the same 'period fast 

year and the audited results for the year ended 30 September 1979, are* 

„ ' ■ - . -Six months fix months Year 

' ■■■’ . go tied . ■' ' Ended*' .Ended 

31 March' 31 March 36 SepfT 
“ • \ - T 1980 1979 1979 

R000 - ROOD ROOD 

Turnover* 13 812 10 030 21398 


Profit before taxation 
Taxation (Note 1) ... 


Profit after taxation 

Profit attributable to outside shareholders In 
subsidiaries 

Consolidated Profit after taxation .*?>.. 


3479 

2 688 

4 899 

- 1130 

547 

627 

2 349 

2141 

4 272 

22 

11 

21 

£32?. „ 

!•— -2-130-", 

j - 4 2S4. 

—rzcz? — ■ 


-i- L-- *_ 


Number of shares upon which earnings per share 

is based - 12403 337 

Earnings per share based on consolidated profit 

after taxation 

Not included in the above results are the following: 

Surplus on disposal of investments (Note 2) 

Timber rights written off (Note 3) 

Cost of control of acquiring outstanding shares in 

subsidiary company written off 

* Turnover consists of the following: 

The proceeds oE Township Sales. Limited, where applicable, to that portion of the sal es 
from which profit has been taken, and rents. Also included are the proceedsTderived from - 
the realisation by subsidiaries of disused -mining ground. Turnover from mining timber 
and other trading operations include the sales of gold, timber and other merchandise. 
Included in turnover for the year ended 30 September 1979, were the proceeds from the 
farming operations of T.G.M.E. of R405 000. 

Profit before taxation includes: 


12 403 337 

12 403 337 

12 403 337 

18.8 cents 

17.2 cents 

34.3 cents 

4 692 

_ 



. (750) 

— 

— 

— 

(59) 

(89) 


(A) Profit from the sale of Property 


IB) Profit of Thesens — timber and other 


(C) Loss of T.G.M.E.— farming 

<D) Profit from mining operations comprising: 
Profit, from surface: gold -operation? 

Surplus on disposal of mining assets " 

income from buildings no loafier-required-far 
■ mining purposes ......... .1'. 7^. r..:.w..r. 


Less net. expenses ............. 

Mining profit 


: ■ ■ ■ - 1 - -.v vj ■ ■ ■ v •- 


Six months 

Six months 

Year 

Ended 

Ended 

Ended - ■= 

31 March 

31 March 

30 Seprtir- :• 

1980 

1979 

1979- . .. ;. 

ROOO 

R000 

BLdOtf . 

2 222 

■ 1668 

,.^3 232-; . 

977 

" 596 

E499- 

. — 

(205) 

(22). 

227 

324 

400 ■ 

340 

359 

567 

- _ « 



426 

; 364 

Tfe 

- •• - 993 

1047 

* 1762 - ' 

. 492 

■ 479 

1 53ff ' 

501 

568 

232; .- 


S 


1. 


2 . 


Taxation: . : 

The higher effective tax .rate as compared to the- six months ended 31 March 1979, is 
attributed to • _ 

1.1- . A lftwer levef of jion-.t arable. inpojne being received 1 ' 

12 Taxable income not being shielded by carried forward tax losses to the same extent 
Investment Transactions^ 1 : •_ . ■* i. ’ . . . 


2.1 


2.3 


With effect from 1 October 1979, Amethyst Properties (Proprietary) Limited, a-“ 
wholly owned subsutiary-uf RMP has acquired for cash, the entire issued share 
capital of and loan account to “Wadeville Investment Company (Proprietary^ 
Limited from Hillman Developments (Proprietary) Limited, a wholly, mvhe’d 
subsidiary or Barlow Rand Limited (Barlows) for R1 783 000 based on the rateable 
value referred to below. . , 

Coopers and Lybrand, the auditors of RMP, consider the purchase price to be fair^ 
and reasonable. .* 

Wadeville Investment Company (Proprietary) Limited owns approximately 91 
hectares of land zoned for industrial purposes in the township of Wadeville 
extension 2, in Germistdn, Transvaal, the present rateable value of which is ' 
R1 935 000. 

It is intended to develop the land for future resale. This property will complement-' 
RMP’s existing non-residential township -stock and will enable the coiugapy to 
meet anticipated demand for industrial land in the central Witwatersrand area. 

To enable the Company to finance the .above acquisition and to provide additional 
funds, the investment in and loan, account to Transvaal Gold Mining Estates 
Limited (TGME) has been disposed of to Barlows for R3 188 000 in cash.! . : t 
The net asset value at the effective date. 1 October 1979, of the investment disposed 
of and the loan account to' TGME was R1 295 000. The surplus on the disposal of" 
this investment amounted to R1 893 000. - ■ - ' ' : 

On 1 October 1979, TGME owned 12 842 hectares of freehold land situated irf <Kc« '■ 
Pilgrim’s Rest district in the Eastern Transvaal. Since the acquisition of TGMEi • 
by the Company, operations have been primarily concentrated on fanning the 
land. The sale’ price was determined by reference to prices paid for similar 
assets in the area concerned and the valuations were arrived at after considering 
a report by an independent professional appraiser. That report specifically made 
an assessment of the value of the assets taking into account th'e farming potential 

of the land. — — — — — 

Prior to the above transaction, TGME disposed of its mineral and mining rights 
(excluding mining rights relating to agriculture) to Rand Mines Properties 
(Management Services) (Proprietary) Limited, a wholly owned subsidiary of 
RMP, for R80 000. ^ - 

This disposal will not have a material affect on your Company’s eaniiiigs per 
share. ....... 

As reported In the 1979 Aqnual Financial Statements and r atrthe last Annual" 
General Meeting, the Company has disposed of its 100 per cent investment in and- • 
loan account to Midsteel /Proprietary) Limited and its wholly owned subsidiary -■ 
Managed Property Investments (Proprietary) Limited has disposed pf4ts.50.per 
cent investment in and loan account to Barwing Properties (Proprietary) Limited. 
The total consideration is R4. 846 000 of which R2 067 000 has been received ip . . 
cash and the balance is payable over three years. The surplus bn djsppga I ",oT 
these investments amounted to R2 799 000. 


3. 


(B) 


Timber Rights Written Off: 7. 

The balance of the Thesens Timber rights valued at R750 000 has been written' off. 
which is a change in tbe Company's accounting policy. 

PROSPECTS FOR THE YEAR: 

H is anticipated that, primarily due to the improved property market and the extracted - 
increased level of demand for the Company’s township land, the results for -tbe year to - 
30 September 1980 will show a satisfactory increase over the results foj 1979. 

CAPITAL COMMTTflrENTS:'- ” - - - - ••-*. ^ 

The commitments for capital expenditure at 31 March 1980. including foreseen expenditure - 
for sand rcireatment dealt with below, amounted to R018 000 (1979: R160 000). 

DIVIDEND: ; ' 

It is the policy of the company to declare one/dividend in October each year. 

SAND RE TREATMENT:- - - _ ‘7 *' i ' 

The company's technical advisers, Rand Mines Limited, have completed. their investigations 
regarding the feasibility of re-treating the sand- dumps pn the Crown Mines property. In -‘ 
due course an evaluation- will be prepared regarding the potential qf material on our - 
remaining property. . 

The report submitted and considered by your .directors for the Crown Mines' property 
reveals that — .. - - 

(A) approximately 50 million tons of treatable material exist on ihe Crown Mines " 
.property within a convenient operating radius of a (suitable plant sife; " ' " ' 

whereas at the time of publication of our 1979 Annual Financial Statements, the. 
process then considered was based upon the selective treatment of the sand! dumps; f-.- 
and was i anticipated to give rise to a gold recovery of approximately 45 per cent 
and produce a gold yield of approximately. 029 grammes per ton of sand treated, 
an improved process has . since been developed foe the processing of all treatable 
material which will yield an optimum gold recovery: small amounts of pvritp _r ?n 
also be produced hut no uranium wjll be recovered. Based on that improved’ process, 
toe average gold yield, over tiie life of the Crown Mines project is estimated at 
0.5 grammes per ton of material-treated, -which represents a recovery efficiency in 
excess of 70 per cent: “ - - ■ ■ ' 

the optimum size oF the operation will Involve the treatment of 4.4 million tons of 
material per annum at full production; 

t !? e « c 5. pita - 1 .,* Xpendihire reflujrpd to establish the 'optimum size operation is estimated 
at R40 million at current prices; . - 

the complete processing iacility will take approximately 2 years to build; 

S, e « sti ^ a « e , d ;i ota - 1 working cost of -reprocessing the. material should be' between 
K3.50 and R4.00 per ton-in present-day money terms;- the corresponding break-even 
gold pnees. at. the current dollar/rand parity. are .dollars 274 per ounce and 
-dollars 313 per -ounce. ' 

In Uie light, of thn forgoing, your directors., have -concluded that the processing of the 

treatable. materials should-yield a saBsfactery profit provided that the gold price in future 
continues to increase, on average, at a ate equivalent to the increase in operating costs 
Your directors are of the opinion that the capital expenditure of R40 million can be 
financed by the company from internal cash resources and from borrowings. Approximately 
R1 million would be spent before the end of September 1980, R29 million in tibe.-financiaJ 
year ending 30 September 1981 and tbe remainder in the following financial 'year.' v 

•It is estimated that loans to be raised to assist in the financing of the canital evnenditn™ 
could be fully repaid within 5 years. The directors have therefore decided to 

authorities? 8ub3ect nn y l ° concludinE arrangements with She .r.eScSvS.. ’ 

Commissioning of the facility should take place iq the last quarter of the financial m9 r 
ending 30 September 1982 and during the financial year ending 30 September 1983 full 
capacity operation should be achieved.. H w 

Shareholders will -be advised- later of further details such as the tax formula annlicahlc 
-and financing arrangements. " i — **, 

_ .. . For'and on behalf of the Board - 

r ' ~ " Gr'E.TBun&mdta" "* • ■ 

A. B. Hall * Du*ecto»- 


<C) 

(D> 

(E) 

(F) 


7th May 1980 

Registered Office: 
Off Main Reef Road 
Grown Mines 
Johannesburg 
2093 South Africa ' 


Postal Address: 
P.O. Box 27 
. Crown Mines 
■ 20® South Africa 
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BIDS AND DEALS 


Lord Rayne’s route 
to control of Westpool 


BY ANDREW RSHER 

Lord Rayne's move into West- 
po 0 [Investment Trust and the 
dilution of (he 5. Pearson group's 
-stake , in bis. property, industrial 
and oil empire is to be effected" 
in a deal of iabrynthine com- 
plexity. 

Westpool, owned by major City 
institutions and managed by 

Schroder Wagg. will acquire a 

controlling Interest in Lord 
Rayne's main coroany. London 
Merchant Securities. It wtH do 
this partly by merging with Mili- 
rayne. wbieft he owns jointly 
with Pearson, and wMu private 
.investment companies which -'he 
controls, "we ptpotri will also buy^ 
cbe "CMS share? owned" by Lord 
Rayne's charitable trusts. 

Lord Rayne owns 52 per cent 
of Milirayne, a private company 
which in turn holds neariy 40 per 
cent of LMS. TSie three Rayne 
fanrrty companies directly own 
almost 1 a tenth and his two 
charitable trusts just under 3 per 
cent. 

Once the deal has gone through, 
-tire- -shareholder & ef- the Rayne 
companies and tbe trustees of 
the Rayne trusts — who together 
control 53.2 per cent - of LMS-r-' 
wffl own 57.3 per cent- of West- 
pool. 

j Westpooi’s major shareholders 
"are Prudential Assurance with 
-31 'per cent,' Legal and General 
Assurance with' 21 per cent, and' 


London Mid ‘ Manchester transaction, will be used -for 
Assurance and Sun Xifr- investing in special - situations 
Assurance with holdings of under offering exceptional growth 
10, -per centVeach..- Tbey. have., prospects., Atjthe moment,, said 
'agreed, to vote in favour of the Mr. Robert Spier, the LMS 
proposals at a special meeting finance director, its investments 


are fairly conventional. 

Lord Rayne'. will .direct the 
development Wes^jeet-'and 
become chairman. Westpool will 
not, while owning a majority of 
LMS, compete with this company 
in tli? investment field. Until 
June 1983, it will not invest in 
property, oil or gas, whisky or 

batteries, manage any businesses, 

After ^he~deal, Jwes£. .acquire .control, of. any other 

fully diluted net asset-basis. . coiqpfmy, oif^UF -more, ^jan 10 
shares' wliJ be i -w6rtn^-l54p“'Tc r cent-'-of'rts-non-UHa funds 


on June 2. 

Westpool will issue 67m new 
shares to pay for the deal, worth 
£9fim on the basis of their fully 
diluted net asset value of 143.4p 
at the end of last month. 

The market value of the LMS 
interests is £104m, taking the 
latest ordinary share price of 
125p and one of 95ip for the 

'deferred. 

on a 
-)>oot 


The placing has already been 
arranged for 11.1m Westpool 
shares by the Pearson publish- 
ing. industrial finance group, 
which will raise over £14m. 
Pearson is hanging on to tbe 
remaining li.im. Lord Rayne is 
also placing 1.17m shares; 'in 
both cases the price is 136p a 
share with 16.2 per cent of the 


into unlisted securities or 20 per 
cent in one investment 

A cash offer of 143p a share 
will be made to those Westpool 
investors wishing to sell. This 
will be done through Lazards, 
part of the Pearson group, on 
behalf of Whitehall Securities 
Corporation, another subsidiary. 

Westpool’s institutional share- 


- ■enlarged- c apit a Ll g aotoe d, 


iiplriftTft- Witt, not take the cash 


Once the acquisition has gone 
i.*ttfough, Westpool will be an 
iqvestm^it holding company, its 
major.. - investment being the 
controlling stake In LMS. For 
turpiLTposes, it will no longer be 
ah authorised investment trust 
' -Its other assets, just over 10 
per cent of the total after the. 


offer, which will be open for 21 
days after it has been posted 
and will not be extended. 

Lord Rayne's adviser is Baring 
Brothers, with Robert Fleming 
advising the Rayne companies 
and trusts. Lazards is acting for 
Pearson. Schroder Wagg is 
-gdvising WestpooL 



Instrument buying 
two Warner Lambert divisions 


■_ ■ 


BY DAY1D HSHLGCK, -SCIENCE EDITOR -. 


Cambridge Instrument Com- 
pany is buying two medical, 
technology divisions of-Warn.er. 
Lambert, the U.5. pharmaceuti- 
cals group, to Increase its own 
medical instrument^, sector tfs.-p. 
vlaBlp international si4f}/-' 

Ur. - Terence - Goading, Cam- 
briagfe'sV -chaiiJiian^- announced 
j-yesterday' dhat it . was acquiring 
the- .-American Optical-'- medical 
division in Bedfordr^Mass., and 
the -Sdjwaraer division in 
.Munich. ■- r 

. - .Each division awakes' a. range of 
diagnostic and patient monitor- 
ing equipment essentially .com- 
plementary- to the Cambridge 


"riuige. But Cambridge \viil be 
.■discontinuing some of its present 
medical products. 

the terms of the purchase. 
>~"Dc. Goodin g did not disclose 
beyond saying that the coutfaby 
-was buying net assets in- 
ex change for equity. Warner 
Lambert will become a minority- 
shareholder in Cambridge. - - . 

He estimated that the acqui- 
sitions would increase medical 
equipment sales from less -than'-/ 
£7ffi to about £21m>-"for the 
1 current year. 

Warner Lambert had been 
investing heavily in these divi- 


Clifford’s Dairies family 
foils Unigate approach 


sionq, in recent years H and we 
cas^ flow take the bopefit of this 

investment," c^id Dr- Gooding. 

He estimated that total com- 
. pany shies for the 1 year begin- 
ning in April would be about 
£50m and the staff worldwide 
Efflbut 1.750. This compares with 
a turnover of less than £25m 
and a staff of 1,500 two years 
ago. The company has a capital 
investment budget of £lm this 
3B ear, mostly in computers and 
electronics for production con- 
trol. 

Cambridge announced five new 
instruments yesterday, araohg 
them a new computer-controlled 
microfabricator for the manu- 
facture of the most advanced 
kinds of silicon “ chip ” — at Sira, 
its most expensive product. 



ANGL0VAA1 GROUP 


DECLARATION OF PREFERENCE OIYlDHNpS 

TVVinFNDS HAVE BEEN DECLARED w'abie to holders 
of n^iSnce rirores rostered in the hooks of the under- 
comoames at the close of business on 23 May HffiO. 
Th P d?videnX a^dwtlared in the currency or the Republic of 
sSSth A?ri?r Payment (ram London will be made m limited 
Som iurrency and Sedate for deteroim.ng rate o, 
eShanqe'a^ which the currency of the Rcpub^ will becon- 
wtSi into United Kingdom currency w til be - June 1980, or 
such other date as set out in the conditions to which 

the dividends are paid. These conditions can he inspected at 
.the- roistered office or office of the London Secretaries of the 
ftATHTMmins Warrants in payment of the dividends will he 
-STiSMl*® The mnrfcr apd 
registers of members of the companies will be closed from 
•M*Mav to 30 Mav 1980. "both days inclusive.. All companies 
mentfoned fre .nborporated in the Republic of Smith Africa. 


Name or Comiuny 


Class Ol Share 


1 ] Amount 

I DHIOcM Mr share 
■ numtiar — CTntt 


SrfS2wd TrBni T*m: l »t5Sii 6 

Conrany. Limited 
do. do. 


rcdccntaWcl ^ 


65 

16 


Cumulative 

orelci-MKC ^ 

:S'» Cumulative redeemable I 
1 Hxond prefwwiec ! 

Middle vnwiatersraodjB"" cumulative , 

Wcmw Ateasi Urol ted’ prwer cittj — 

. „ -- By order of the boards 

Anglo-Tfansvaal Consolidated Investment Corapany^Ltontt^ 

per: E. G. D. Gordon 

Registered Office: 
Anglovaal House 


London Secretaries! 
Anglo-Transvaal Trustees Limited 
295 Regent Street 

London W1R 8ST 
S May 1980 


Main Street 
2001 Johannesburg 


Unigate’s £10ra ' -‘bid for 
Clifford's Dairies was foiled b» 
the latter's controlling family 
shareholders, ^sterday when 
they vbtetf irf favom- of a f 15m 
rights issue ; '-by"the Berkshire-, 
based company. ' 

Since Unigate.. had made its 
bid conditional- -on the rights 
issues — in non-voting' shares — 
not being proceeded .with, th? 
offer now lapses and : the. group 1 
is considering whetfiep'or-not- tfe* 
return to tbe battle. 

At y esterday's _ EGM. the 
motion to ‘lift share "capital” to 
accommodate the issue was 
passed on a show of hands. 
Proves foe 79„ per. cept. of the 
^shares- had .a 15b . heeiL. received 

in its favour. . 

"'Cliff mrTa .IS'CohtrolIed jhy the 
CTlffoni and Smith families. The 
Smith holding is nearly 30 per 
ceflt, "While board" ifiembers have 
around a: quarter -of the- shares. 

We re dicing -with- our own 
-assets,-’’ -said-Mr. Gordon. Clifford, 
chairmaoMrf Clifford’s. - '-t-We're 
not. just managerial people,” The 
company has. already flnnpunced 
plans to spend £i.6m on -a new 
fruit juice /actery^ 

Georgfe-Ewer 
cleared for" 
Tractors deal 

By R«g Vaughan 

Qeerge Ewer, the. coach , opera- 
tor and’-tnotor trade distributor, 
can. , go ahead with its., planned 
acquisition -of- .Eastern Tractors 
. (Holdings) withpitt shareholders 
^approval.'' tie Stock- Exchange 
ruled yesterday. 

■T. Cflwie.ithe.Sunderlandrhased 
rriotor"deaShg ihxiiip',' wEch has 
29.99* -per .-pent of -Ewer -and is 
00 nsfderingr making an offet*. had 
complained, -4o -the Stock Ex- 
change ^tfaav ' the- -Tractors pur- 
chase was sufficiently material to 
warrant it being subject to such 
approval. 

— lEwer-ann ounced .y ester day-thaL 
rtn the basis of figures “ which k 
is expected will be contained " 
in the audited accounts of 
Tractors for the year ended 
August 3L 19795 the -Stock 
Exchange is ,sat^ed . that/ the 
proposed ‘ acquisition does "ntiT 
require holders’ approval. 

Barclays ' Merchant - Bank, 
Ewer’s - advisera^^eqld that. Trac- 
tors has “ passed the gross assets 
test.” Its gross assets are within 
the 25 per cent rule, and -‘‘there- 
l- was" rib Conflict'*' with the-figures 
issued at the^time the bid was" 
announced. 

Samuel Montagu and Cb., on 
behalf of - etrwre; - said 'the 
situation .had become “totally 
confused.” It intended to have 
“hard thoughts about it” but 
something would definitely be I 
doneT ' ' 

Ewer's bid for Tractors in- 
vnb?e$, the issue. Of ^.65m shares, 
arid if if 1 -goes -mfouglr effectively 
dilutes Cowfe’s stake in the 
company to around 25 per cent 
Cowie is opposed to the 
acquisition on the basis that 
“ it could be expected to reduce | 
rather than enhance or maintain,"], 
the per share value. of the EwerT 
shares^’ v "' ^ 

Although. Cowie has said it 
is against the Tractors deal it 
still seems likely to press ahead 
with a bid for Ewer and yester- 
day took a further step in that 
direction. . f 

Cowie yesterday purchased 
through the stock" market an 


'option to acquire 1.000 otdinaiy 
1 shares In Ewer at 47p per sham 
This compares with a dosing 
' price of 494p, ian- increase of |p. 
and making,^ .gain of 2p ill the 
last] two flays. 

The option, exercisable oh" or 
belore August 7, 1980, -take 
-Gome's interest' in Ewer up-- to 
i30ff92'.per-cent, a level at which 
a Jhid; would be automatically 
triggered under the rules bribe' 
Takeover Panel. 


ARBUTRNOT LATHAM 
Cook Industries, a U.S. agri- 
products and insurance group, 
: continues to build up its stake 
ml Arhuthnot Latham, the UK 
ruerchatu bank. Cook's sub- 
" sidiary. Maecom SA, has bought 
' the holding of Toronto Dominion 
Bank in Arbuthnot, and now has 
9.54 per cent. In March, Cook 
' acquired a 8 per cent stake. - 
i ‘Just over 46 per cent of 
Arbutfraot’s equity is now held 
by four shareholders. Mr. 

- .Graham Ferguson Lacey owns 14 
per rent, Xonbon Trust 13 per 
cent .and' ICFd 10.4 per cent. 


VIKING RESOURCES 
INTERNATIONAL N.V. 

Curacao, Netherlands Antilles 

Notice of Annual General Meeting of Shareholders 

Notice is herebv given that an Annual General Alerting of 
Shareholders of Vikinq Resources International NA'. has 
been called by the Manager. The Caribbean Management 

Company N.V: " “• '-*■ " . Z-z " . 

The meeting will take place at John B\ Gortiraweg K, Willem- 
stad. Curacao. Netherlands Antilles or. 29th" Slay. JL9S0 at 
10.00 -am- The' agenda: riray be otdained .from' the offices of 
the- company ar John B." Gorsirtureg: d. Willemstad. Curacan 
or from the Paying Agent mentioned hereunder. 

Shareholders wifi be. admitted to, the meeting on presentation 
of their certificates or of- vouchers, which nu*y he obtained 
from the Paying Agejm. against .de l ‘ v vry. of certificates on or 
.before Ko*d Mai', 1.950. 

. ..Paying Agent 

Pierson. Heldring en Pierson N.V. 
Hercngracht 2J4. Amsterdam 

; ■ Willemstad r Curacao .. ••,- 

2nd May. 1980 ' . * ' 


M. J. H. Nightingale & Co. Limited 


27/28. Lovat Una London EC3R BE? 

Telephone 01-621 

1212 

1979-80 



Gross 

Yield 


High Low 

.Company 

Price. Change Div [pj 

'> 

P. 5 

S9 

60 

Airbprunq 

66 

6.7 

10.2 

29t 

- SO 

26 

Anmtage and- Rhodes... 

-3J 

— - - -HS 

12 3 

2 01 

275 

185 

B&tdon HiJ) . 

275 - 

. 13.8 

3.0 

8 If 

' TOO 

80 

County Cars 10.7% Pt. 

80 

— 15.3 

19.1 


101 

•63 

Deborah Ord. ; 

- .93 - 

-5.0 

Ci.4 

10.2 

- 114- 

-88 

Frank - Horsell- 

T14 

-79 

69 

7 1 

129 

98 

Frederick Parker ... . 

101 

— - 12.8 

12 7 

46t 

156 

102 

George Blair 

107 

. =- 16-5 

15.4 

— 1 

70 

4b 

Jackson Group 

69 

— ' 5.2 

7.5 

4. It 

153 

110 

Jamas Burrough 

no 

— 7.2 

6-6 

9-6 

.300 

242 

"Robert Jsnkins 

-285 . 

— 13.3 

11.0 

9 It 

232 

175 

Tarduy Z- 

222. . 

— - 14.3 

6.4 

5. St 

34 

II 5 * Twinlack Ord 

15 

— 08 

5.6 

2.9t 

80 

70 

Twinlopk 12T« ULS r ..;. 

■75 

— 12 0 

16.0 


• 56 

23 

Unilock- Holdings 

48 

— ' 2.B 

5.4 

10.2 

50 

.-45 

UmiocV Holdings New 

45 

— 2.6 

— 

9.G 

99 

'42 

Walter ARuander 

95 . 

— - 4.4 

4.6 

6.3 

200 

T26 

W S.'-Yeates .; .- 

'200 

— 12.1 

6.1 

3.3f 


t Accounts prepared under provisions ot SSAP 15. 


Currys retdUyver l.VOO differentfines. kitchen and home 
■ ' -.- ' appliances-, audio andrvisuaf home entertainment 
systemSAnd electrical accessories. 



\ l ..Operatm^Stroyghout the 
length and breadth of Britain, 

Currys has built up its . 
rep utatipqjjy trfferl ng^wide 

choice of top quality products 
at very competitive prices, 

-backed by-a high standard of r 
-irfstore^nei aftersales: v-V- - 
service. 

, .. Prompted under the title" Discount 
Plus’/this trading platform remains the 
cornerstone of Currys trading policy.lt • 
has resulted in the group again achieving 
-record-receipts from Ga$iw»tes-and credit ■ 
trading, totalling £221.4 million and a 
. Rrofit of. £11 .9 million. With .the opting of . • 
dividend restraint the'directors are recom^ 
mending a total dividend for the year of 
7.5p per share, an increase of 48%. 

Furthering thegroup's expansion 
plans; television rental hastieen_ . 
introduced into lOS GuSyssh^ araJ 



■■■ti 


5-Year Record 

1976 : 1977 

, "Vearended January _ , 

- ' ■ 1978 - ‘1979- ' .3SSO " 

[ Sates £114Bm £1 44.0m m -£191-.7m - £221 

Profit before tax 

£8.1 m £10. Om 

£1 0.3m . £12 i2m £3 1,9m 

Dividend per share 

3.7p 4.1p 

.. 4.6p 5.1 p 7.5p 

Earnings per share 

18.7p ’ 38.1 p- 

'22J9p ' 35.3p 50.30- 


the first rental-only outlet opened, under 
the trading name Carousel Colourhire. 
Several more specialist rental units will 
■ open in the next few months and it is 
anticipated that rental will be introduced 
into all Currys branches by the end of the 
-.year.. 

It is planned to increase the number of 
Bridget's discount warehouses as rapidly 
as suitable sites can be found. Four more 
units have been opened and two should 
fbllowsoon. 

Currys-Micl^yste^ 


subsidiary companv 
beqn set up and is a 
.start trading throug 
i&ations. It vrili be n 
computer equipmer 
operating -systems it 
business and educal 

Independent estima 
- . . Suggest that within 
the national market for micro-cc 
may well be £500 millions size 
complementary market to the g 
existing business. 

Commenting on the future, 
Dennis Curry.the Chairman.saic 
“Sales since the end of our finai 
year have continued to show sat 
volume increases right up to the 
Budget... with our expansion pi 
are well able to look forward wr 
confidence to whatever market 
conditions exists 


London W52SU. 



Currys 
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BANK LIMITED 



13 76 


1980 


Comments by the Chairman, The Rt Hon. Lord Barber 


The trading profits of the 
Bank and its subsidiaries for 
the year ended 31 December 
1979 were £148.9 million 
and the Bank's share of 
associated companies' pro- 
fits amounted to £20.9 
million, giving total profits 
before taxation and extra- 
ordinary items of £169.8 
million. This compares with 
1978 profits, on an annual- 
ised basis, of £146.3 million. 
Earnings per share, taking 
account of the 1979 rights 
issue, rose from 76.0p to 
88.4p. 


At the end of '1979 Group 
assets had increased by 38.9 
per cent to stand at £13,010 
million including £2,491 
million from Union Bank, 
California. 



Standard Chartered in the 1980s 

We enter the 1980s with 
a geographical spread of 
assets very different from 
only a few years ago. The 
advantage to a major inter- 
national bank of this more 
balanced worldwide distri- 
bution of assets is self-evident. 








1975 




The advance ifi profits was 
achieved m a year notable 
for only moderate growth in 
world output and trade and 
for an accumulation of un- 
settling events centred on 
the Middle East Despite this, 
the Group's overseas opera- 
tions enjoyed a generally 
successful year, particularly 
in the Far East and Southern 
Africa. In California, our sub- 
sidiary^ The Chartered Bank 
of London, is now merged 
with Union Bank, resulting in 
the formation of a major 
California bank with a net- 
work of sixty offices. 

In die United Kingdom, 
where high interest costs 
have continued to depress 
■ profits in consumer finance, 
the nature of our banking 
business is such that, unlike 
the clearing banks, we gain 
no significant advantage 


from those high interest 
rates. Our other home-based 
activities made good pro- 
gress. 


Deveiopmentsin Rhodesia 
— now Zimbabwe - have 
been a notable success for 
Briiishdiplomacy.Wehavere- 
sumed working contact with 
ourbranchesafterafourteen- 
year interval during which, 
although operating under 
conditions of increasing 
difficulty. Standard Bank has 
maintained its position as the 
country's leading com- 
mercial bank. Once more 


integrated into the Group,the 
Bank is well placed by virtue 
of its national coverage of 
more than fifty offices to 
consolidate and expand op- 
erations in independent 
Zimbabwe. 






-AiiEiMCAies * 




In April the Bank received 
The Queen's Award for 
Export Achievement for the 
second time. This was par- 
ticularly gratifying as a re- 
cognition of the success of 
the global operatiohs of the 
Group and a tribute to the 
competence of our employ- 
ees throughout the world. 


1979 



Total Assets £13,000 million 
Total Deposits £12,000 million 


1,500 offices in 60 countries 
around the world. 


In the eighties we are 
planning for selective growth 
to keep Standard Chartered 
in a leading position among 
international banks. We shall 
concentrate on commercial 
banking, which we know 
best, and extend our other 
interests where appropriate. 
The advantages derived from 
wide country coverage and 
ability to offer a competitive 
and innovative range of sup- 
porting services put the 
Group in an excellent position 
to attract business from 
companies having an inter- 
national spread of operations. 
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Gonpaoies awl Market* 


• Financial Times Friday May X980 

UK COMPANY NEWS 



The merger of 


Spacelabs, Inc. 


and a wholly-owned subsidiary of 


Squibb Corporation 


has become effective. 


The undersigned initiated this transaction and actedas 
financial advisors to Spacelabs, Inc. 


Lazakd Freres & Co. Hambrecht & Quist 


April 29, 1980 


Porter Chadbum 
falls £0.45m bat 


raises dividend 


RHP moves well ahead 
to near £6m at halfway 


REDUCED sales volume, 
engendered largely by industrial 

action, resulted in a sharp 
decline in pre-tax profits for 
Porter Chadbnrn in 1979. and 
the surplus for the 52 weeks to 
January 3, 1980 fel from £L12m 
to £674^05. 

At midway, when profits were 
down from £433,600 to £318.100. 
thet directors warned that the 
engineering strike made it 
impossible to maintain perform- 
ance. They now state that 
profits for the first and third 
quarters of 1979 were eliminated 
by the transport and engineering 
strikes respectively. 

Earnings, after tax of £98,905 
(£276,180) and preference divi- 
dends. are shown down from 
25.83p to 17.67p per share, but 
the dividend is raised to 6.1495p 
(5.8S57p) net with a final of 
4.4555p. 

Turnover of the group, which 
manufactures brewery, marine 
and other engineering equip- 
ment, was ahead at £15.17m 
(£14.59m). 

Following the adoption - of 
S5AP 15, no tax will be payable, 
and the charge this time repre- 
sents advance corporation tax 
written off and other minor 
adjustments. Comparisons have 
been amended. 

Ordinary dividends absorb 
£198,901 (£190,3®). leaving the 
retained surplus at £372.530 
(£644,927). 


because investors were surprised 
that the final dividend was main: 
tamed, resulting in a handsome 
15.8 per cent yield at the close. 
With a gloomy outlook for plant 
spending by breweries this year, 
the company is not anticipating 
much improvement in sales of 
its heavy brewery equipment 
The marine equipment business, 
whose future seemed dubious 
last year, has been slimmed 
down rather than sold and is 
producing satisfactory profits. 
The fully taxed p/e of 52 
reflects the general gloom in 
engineering. 


A MUCH higher contribute 
from its bearings activities 
enabled Ransome Hoffmann 
Pollard, maker of b earin gs, 
electrical products and fasteners. 


to posh pre-tax profits well ahead 
from £2J2m to £5.94] 


Brixton 

Estate 

advances 


comment 


NET RENTAL income of 
Brixton Estate, property develop- 
ment and investment company, 
increased from fT'Jfim to £S.S9m 
in 1979. Investment profit 
amounted to £2.79m against 
£2.37x11, and dealing profit was 
up £120,000 to £525,000. Interest 
and outgoings on properties 
where development has been 
suspended amounted to £219,000, 
against nil last time. Interest on 
properties in course of develop- 
ment was £782,000 compared to 
£630,000. 


.94m for the 26 

weeks ended . March 28, 1980. 
Turnover increased by £9.2£m to 
£59.34m. . . 

Mr. D. J. Ewart, the chairman, 
says the outlook for the 
remainder of the year is 
uncertain, particularly for the 
mechanical engineering sector, 
and against this background, 
second-half trading profits may 
not match those of the first six 

IDODtllSt 

Half-yearly " profits from 
normal trading jumped from 
£2-S8m to £6 .17m, with additional 
non-recurring profits of £733.000 
this time on some special stock 
disposals of bearings. Interest 
charge increased from £679.000 
to £965,000. 

A divisional analysis of turn- 
over and pre-tax profits (with 
£000,s omitted) show: Bearings 
£47,387 (£41,677) and £3,773 

(£585); electrical £9,679 (£6,373) 
and £1,820 (£1,365); fasteners 
£2,575 (£2,340) and £342 (£251) 
respectively. 

Tax for the period took £1.6m 
(£Q.57m) and net profits rose 
from £1.63m to £4. 34m. Earn- 
ings per 25p share are given as 
£13.6p (£5.5p) basic, and as 11.2p 
(4-Sp) diluted. Comparatives 
have been restated to reflect the 
present accounting policy on 
deferred tax. 

The i nterim dividend, to 


reduce disparity, is lifted from 
(£42^207). As usuaL the final 
will be recommended in the light 
of the full year’s results— the 
total lqpt time was 4J)p.pn tax- 
able profits of £5 -27m. 

Borrowings have increased 
during the first six month to 
finance the recovery in bearing 
production, but liqidity remains 
satisfactory with adequate facul- 
ties. 


must correct itself. Yet, after a 
lp fail to 103p yesterday. the 
p/e of 5-7 on diluted earnings 
reported over the last 12 months 
does oot point to any noticeable 
vulnerabiliy. And if the dividend 
declaration looks deliberately 
low key. the yield would be a 
respectable 7.S per cent if the 
net total is only raised from 
4.9p to 5.5p per share. 


• comment 

RHP ha6 already completed its 
recovery and the . interim 
improvement should be enough 
to lift profits onto entirely new 
ground. Bearings have been 
restored to their rightful position 
as the dominant profits centre, 
despite further growth at MTE 
and Philidas, and there is no 
immediate sign that the core of 
the business is about to turn 
sour again. The UK automotive 
industry may be weak but world- 
wide under-capacity both in this 
division and in general ball and 
roller bearings ensures higher 
overseas sales without margins 
sacrifice. Aerospace remains 
buoyant but transmission bear- 
ings provided the major impetus, 
even if the Blackburn foundry 
is only operating at about SO per 
cent capacity, with a near £lm 
pre-tax upturn. The shares have 
put on over 50 per cent in the 
last six months and may now 
mark time over the short term. 
The group is warning of some 
second half downturn and. at 
some point, world under-capacity 


C. H. Pearce 


expands to 
£ 905,000 


IN THE six months to Novem- 
ber 30, 1979, pre-tax profits of 
C. H. Pearce and Sons, builder 
and contractor, advanced from 
£473,891 to £905.332. Turnover 
rose to £$.99m <£5.47mj. 

There Is a nil tax charge 
against £246,420 due to tuning 
differences mainly arising from 
stock appreciation relief. Against 
extraordinary Items of £16,592 
last time, there is a nil return 
this time- Comparatives are re- 
stated. 

The interim dividend is 
raised from 1.445p per 25p 
share to 2.5p — the total last year 
was 7.695p from pre-tax profit' 
of fl.lrn. 

Tile chairman says present 
indications are that profits for 
the full year will exceed those 
for 1979. 


Clobbered by strikes and high 
interest rates last year. Porter 
Chadbnrii’s pre-tax profits fell 40 
cent. Still, the shares gained 
5p yesterday to 59p, -perhaps 


Newlsne 


Miff 1988 


LONRHO 


Lonrho International Finance N.Y. 

Curasao, The Netherlands Antilles 

DM60000000.- 

9% % Bearer Bonds of the Loan of 1980/1987 
Irrevocably and unconditionally guaranteed by 

Lonrho Limited 

London, England 


Berliner Handels- und Frankfurter Bank Standard Chartered Merchant Bank limited 
Banque Nationale de Paris 

Richard Dans & Co., BanMers 

DG BANK Deutsche Genossenschaftsbank 
Societe Generate de Banque S. A- 

Swiss Bank Corporation (Overseas) Limited 


Clydeport again 
has £2m surplus 


Extract from the annual statement by the former Chairman 
of the Clyde Port Authority , Mr. RobinG. Dnthie, CJB.E. 


Clydeport finished 1979 with a surplus of £2.095in., 
marginally down on J978, after interest charges, 
depredation and also provisions totalling £I.3m. 
towards Pension Scheme, James Watt Dock Entrance 
improvement, Robertson Street property renovation 
and to meet the Health and Safety Regulations at 
Aleadowside Granary. The operating surplus before 
interest and depreciation was £5.268m., slightly down 
on the previous year. 

Traffic increased by more than 800,000 tonnes to 
10-2m. tonnes and turnover by the Port and its 
subsidiaries was almost £24m. 

In 1979 the Authority was able to further reduce its 
general capital debt by j£2.8m. which — together with 
the reduction of £2.7rn. in 1978 — resulted in a fall in 
interest charges of more than £100,000. 

Commenting on these results in his statement prefacing 


the Annual Report and Accounts published today, 
Clvdeporr’s former Chairman, Mr. Robin. G. Duthie, 
a ays that they “have again turned out more satisfactory 
than we were entitled to anticipate, particularly so since 
the start of the year was affected by the Road haulage 
drivers’ dispute.” 

“Regrettably, the beginning of the current year has 
a gain been marred by strike action — the container 
terminal being closed for four weeks in January and the 
national steel strike which has lost the port considerable 
steel traffic, coal cargoes and also iron ore through 
Hunterston”. 

Looking ahead, with high inflation, record interest rates 
and depressed trade, he concludes . . it would be 
unwise to predict the outcome of the current year . . . 
but unless there is an economic upsurge we must 
anticipate reduced profits in 1980”. 


SUMMARY OF FINANCIAL RESULTS 


Group revenue 

1979 

£m 

23.943 

1978 

£m 

21.785 

1977 

£m 

20.422 

1976 

£m 

18.729 

1975 

£m 

13.704 

Surplus before interest 
and depreciation 

5.268 

5.445 

5.908 

5.551 

4.151 

Interest charges 

2.118 

2.218 

2.682 

2.349 

2,141 

Depreciation 

1.055 

1.121 

1.017 

0.861 

0.807 

Surplus for year 

2.095 

2.106 

2.209 

2,341 

1.203 
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CLYDE PORT AUTHORITY 

1 6 Robertson Street, 

Glasgow G2 8DS. Scotland 


GlYDEPORT 


HUNTERSTON OPE TERMINAL 



British Petroleum expects tax 
itment to treble to £1.5bn 


co 


mu 


After-tax up from £571,000 to 
£749,000 and a transfer from 
capita] reserves of £616,000 
(£303.000). net profit came oat 
at £2.19m (£1.66m). with retained 
profits £940,000 (£834,000). 

Stated earnings per 25p share 
are 5.11p against 3£9p, and the 
final is - effectively raised from 
0.7748p to 1.4555p for a net total 
of 2.911p (1.9358p adjusted). A 

further one-for-flve scrip issue is BRITISH PETROLEUM expects Turning to oil supplies, he is manager, would come od 

proposed. to pay nearly £1.5bn to the said BP's shortages had to stream later this year and that 

Following the introduction of Government thfc year in mras be made up by market purchases the company would be able to 

die policy of annual valuations on income, almost three times as at pre mium prices with continual announce a development plan 

in 1976, the net asset value of much as in 1979, Sir David doubts about availability and 

the company (including develop- steel, the chairman, said yester- price, 

ment properties at cost) at day. It also expects to pay 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


December 31, 1979 was £81m, £400 m in North Sea royalties, 
equal to 190p per share (464m, “This year for every £50 of 
15 ?P)- Government spending, £1 will 

Mr. Michael J. Verey, the come from BP's taxes,” he told 
chairman, says development of company's annual meeting, 

its 100-acre Woodside estate at direct ^^3] invest- 

Dunstable continues and build- ment ^ UK this year should 
mgs let and under construction £700m. 

at present total 1.455.000 sq ft He noted ^ in ^ e last n 


“We have been riiccessful so 
far, and for the future have now 
secured adequaet supplies for the 
next few months, but the ability 
of any oil company to pay 
premium prices must be in doubt 
when stocks are high and prices 
in the market place become 
soft” 


for Ula, in the Norwegian 
sector, which it would like to 
start production at the same time 
as the UK's Magnus field, in 
19S3. 


At other annual meetings, 
chairmen said: 

Ruberoid — Since reporting in 
the annual statement that profits 
for the first three months were 


„ r „ ahM , co c „ 7f\ months the North Sea tax regime 

warehouse of 63,000 sq ft to the had changed three times until 
Secretary of State for Defence. 6 ■ 


There was a sharpening ahead irf last year the favourable 
division between “haves" and 

“ have nets " among oil com- strong financial condition had 

panics. Those with access to oil be i?S 1 , n ]S; m ^i ned ' f , . 
at official Government selling ™ enmnnan refuted a recent 


Bp "* n ° w S7.5 per cent 

good progres^ruTthe^om^anl ? f H* marginal North Sea income at official Government selling * wur iF“ 

has been active in EuroDe ,* ax , a P^ royalty. Large scale price for a large proportion or suggestion of a pojeible bid for 

Australia anrf ftia 11 <t risk taking was not encouraged jh ei ® ^ ha d one advantage. lhe company. “ I have had no 

Those with access to oil from conversations or approaches from 


Australia and the U.S. 

The company is continuing its 
policy of acquiring suitable 
properties for development both 
in the UK and abroad, and a 
number are currently being 
considered, he says. The board 


if tax was increased so often and 
so much as to “change it from 
being a genuine equitable 
national levy into being a 
penalty for success." 

Some had said that BP's record 


Saudi Arabia with a selling price w °H ld bc most 

20 per cen tlower than else- .intend to look 

where, had a double advantage our own a ?f* irs and develop 
over companies such as BP, company without any unsoti- 
whioh did not. He hoped that c,ted assistance. 


is satisfied that adequate funds PC 0 ® 1 . last f L6bn, in these “ unprecedented dif- ®oing 10 bp aD )’ 

are available for this purpose. historic cost terms, gave a lot ferentials " in raw materials be by u ?- ■ • ■ 

of ?cope for tax increases, but costs between companies in a Now mr affairs are m such 
accottatc nriic ^ company had spent about very competitive industry * onH " rHor nr “ "" '"" L - 

AhSOUAlt DEAla double that during 1979 on would soon be reduced. 

As brokers to Waring and investment and increased work- .Production from BPs Forties 
Gillow (Holdings), FfeXding 'ing capital. BP’s profit of £600m' field and its share of Nioian out- 

Newson Smith and Co. have pur- on a current cost basis was a put meant the company was now 


chased on their behalf 100,000 betetr measure - of the group’s 
ordinary of Maple and Co. performance as a continuing 
(Holdings) at 35}p. business. 


Grand Met stays silent on 
improved Liggett offer 


getting about 550,000 barrels a 
day out of the UK North Sea 
and retained its position as the 
.largest producer there. 

He hoped Buchan, where BP 


good order, we are on the look- 
out for opportunities." 

Rentokil— With first quarter 
profits in the UK comfortably 
ahead and overseas subsidiaries' 
contribution so far— they are 
more plan halfway through their 
financial year — showing a useful 
increase, the company was on 
course for a record year. 


Grand Metropolitan is con-by Burma Mines and Planned 
sidering raising its $415m take- Savings (Holdings) in exchange 
over bid for the U.S. tobacco and for 450,000 new shares in Dun- 
drinks group, Liggett an attorney donran;. ■ 
for Grand Met said yesterday at Dundonian has also received 
a hearing before the Securities £315,000 from Burma and 
Commissioner of South Carolina. Planned Savings for the issue of 
In London, Grand Met refused 450,000 ordinary shares in the 
further comment saying it was company -'and 225,000 cumulative 
still considering how to respond convertible preference shares 
to the announcement on Tuesday under last year’s rights issue, 
of a cash and shares bid for Burma now owns 9.09 per cent 
Liggett worth approximately of Burma’s capital, which comes 
9530m from another U.S. food, down to 6.42 per cent- assuming 
group, Standard Brands, a bid full conversion of the preference 
which was welcomed by Liggett shares. 


Meanwhile, Grand Met is also 
considering calling for an imme- 
diate adjournment of the: extra- 
ordinary shareholders' meeting 
when it begins next Monday. The 
purpose of the meeting was to 
seek shareholders’ approval of its 
original 6415m bid. 

At the South Carolina hearing, 
which is considering whether 
Grand -Met has complied with 
the ’state's Tender Offer Dis- 
closure Act, tie Grand Met 
attorney said the company had 
not made a decision yet on 
whether or not to raise its .bid 
for Liggett because of proceed- 
ings the company is involved, in 
concerning the offer. 

The South Carolina Secretary 
of State, Mr. John Campbell, act- 
ing as Securities Commissioner, 
said he would decide by next 
Tuesday on -whether Grand Met 
could proceed .with its offer. 

Other proceedings Grand Met 
is involved in include action 
against Liggett . for selling a 
drinks subsidiary, Austin 
Nichols, to the French drinks 
group, Pernod Ricard, after 
Grand Met had begun its tender 
offer. 


Revertex 
warns off 
Yule Catto 

& 


SHARE STAKES 


evertex Chemicals has told 
Yule Catto. the Far Eastern 
plantation and investment group, 
that it wishes to u main tain its 
independent identity " in the 
wake of Yule's acquisition of 
29.5 per cent of its shares. 

Sir - Campbell Adamson, 
chairman of Revertex, met Lord 
Catto, Yule's chairman, on 
Wednesday evening and told him 
that Revertex hoped to be able 
to solve its own problems. 
Results for 1979, announced on 
April 21," included a pre-tax 
profit decline of £500,000 and a 
passed final dividend. 

Although a full-scale hid was 
not discussed, Sir Campbell 
conveyed the formal Revertex 
Board reaction to Yule's “ raid ” 
of 42m shares. 

Mr. Kenneth Bushell, Reverlex 
managing director, said: “ We 
explained to Lord Catto that we 
were rather surprised at what 


Tomatin WstIUers Corf— Cathar- they , had doae because although 
jineBV holds 533,000 shares (9.91 **, common interests in 
per cent). - Malaysia, we are somewhat apart 

Archimedes Investment Trust " rest tbe business. We 
— Amisford Investment Co. has T0Id “ c eni “ at . we would like to 
Increased its holding to 111.000 “ amtain . our independence, but 
19.06 per cent). Mr. A. W. F. . sU £ ? n fnendly tenus.” 
Clapperton, within whose interest , “: e Catto did not request 

the above holding is in chided, ““g, r ® pr ® s ® lta1 il 0 J?; according 
has informed the company that Busb £j - . w,u Kta Y 

bis total interest now amounts “Sether as friends. The_ meeting 
to 172275 capital shares <14.06 a fn _ e naiy discussion 


per cent). 


DUNDONIAN 

Dundoukur, the finance, min- 
ing and funeral services' company 


between our largest shareholder 
and the company," he said. 


MAXIM’S 

The option to receive shares 


which recently made .a major in lieu of a cash dMdend 
move into the property, field, has announced last month by 
mopped up the ' remain i n g 9.1 Maxim's, restaurantenx, has now 
P® r CGEt of shares in its South received tax clearance; toe basis 
West Consolidated Minerals sub- wifi be one new share for every 

sidiaryi _ - . - . 92 held.- - -. .- - - - 

op ?°“ 10 The proposed two-for-toree 

the 150,000 shares held in SWCM scrip issue has been- postponed 


BANK RETURN 


Wednesday 
May 7 1980 


increase I+i or 
Decrease «— I 
for woeK 


' BANKING DEPARTMENT 


Liabilities ' 

Capital 

Public Deposits 

Special Deposits 

Bankers Deposits 

Reserve & other Accounts 


£ 

14 BBS 000 
27,489,770 
215 575 OOO 
344,228,052 
686,202.680 


£ 


- ■ 148.793 


- 198,339,508 
87,796,281 



1,988,099,242 . [ 

- 170,692,020 

ASSETS ‘ 

515.491,810 
490,483^267 1 

268,757,994 
13^)46,154 [ 

- 84,435,000 

- 165,448,580 

+ 74 17 1 438 
+ 4,018.970 

- i. 1,842 

Advance* ft othor Accounts. 

Premises Equipment ft Other Secs. 
Notes j. 




1,288,059,242 ! 

- 170,692,020 

ISSUE DE^ARfOBENT 

Uahilltiee • ' A 

£ 

Notes Issued 



In Circulation 

In Banking Department 

10,061,953,845 
13,046,154 ! 

+ 120,980,030 
+ 4,019,970 

ASSETS 

Government Debt .. 

Other Government Securities 

Other Securities 

11,015,100 ; 

7,582,012^34 
2,481,972,066 ; 

-t- 431,196^608 
- 306,196,608 

. 

. 

10,075,000,000 

+ 125,000,000 


BASE LENDING RATES 


A-BJST. Bank 17 ct 

Allied Irish Bank 17 % 

Amro Bank 17 c* 

American Express Bk. 17 % 

Henry Ansbaeher 17 % 

A p Bank Ltd. 17 % 

I Arbuthnot T^»tV>atr» mmm XJ a- 
Associates Cap. Corn. 17 « 
Banco de Bilbao 17 « 


Hill Samuel .517 k 

C. Hoare ,& Co tl7 % 

Hongkong. & Shanghai 17 % 

Industrial Bk. of Scot 17J% 
Keyser UUmann 17 ^ 


Knowsley & Co. hid.'.'.'. 39 % 


Jfmprfs Trust Ltd.....'.'. 17 % 

HE!® 17 % 


S I s i 


S=SL?l«»v.-;:-~ 5 g SmS 'E: 1 ? i 


Banque Beige Ltd. ... 17 ^ 
Banque du Rhone et de 

la Tamise SJL I7i« 

Barclays Bank 17 » 

Bremar Holdings Ltd. IS a; 
Brit Bank of Mid. East 17 % 
■ Brown Shinipiv IT m 


Westminster 17 'ft 


Brown Shipley 17 

Canada Perm't Trust., is 

Cayzer Ltd 17 0? 

Cedar Holdings 17 £ 

Charterhouse Japhet.i 17 « 

Choulartons 17 » 

C. E. Coates -- * 


National 

Nonrich General Trust 17 % 

£■ 8,1 Retson & Co. ... 17 nt 

Ros&uunster 17 in 

Ryl. Bk. Canada (Ldn.) 17 
Schlesmger Limited ... 17 % 

S. Schwab 17 ic 

Co. Ltd. IS “ft 
g®“dard Chartered ... 17 % 

Trede Dev. Bank 17 

Savings Bank 17 9ft 
TJwenUeUi Century Bk. 17 "ft 


V* £ 1 . uoai.es 17 « B ^uLury bk. Ii 

Consolidated Credits... 17 6ft iSf^? ailk T 0 - J ^ uwait 17 n " 
CtKiperative Bank #77 o? Wmteaway Laidlau* ... 17101 


Corinthian Secs " 17 k 


Williams & Glyn's I7’»ft 

The Cypnis Popular Bt 17 % - 17 % 

Duncan Lawrie 17 v . Yorkshire Bank 17 % 

w % “• 


E. T. Trust Limited ■ 17 v 
|£rt Nat Fin. Co^.!;; 

Nat Sees. Ltd.... 19’^ 

Rnbert Fraser 17 dt 

Antony Gibbs 17 g 

Greyhound Guaranty'” 17 a 


15%, 1 . month 


Grindlays Bank .....‘+17 m 
• Guinness Mahon w ~ 

_ Tl ■ *' 


Hambros BanlC"...!.",'" £7 § 


* V-day dopcsits 

deposits 1S! 4 %, 

t 7-day depcuta on sums or C10.000 
■hd under 15 %, qp to £26,000 

and over. Ca,O 00 

* Cell deposit* W' £1.00° 15 
5 Demand dencsiu J5%’. 
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COMPANIA SEVUXANA DE 
ELECERIODAD, SA. 

. ~ US $125,000,000 

- _ ; 10 Year Floating Sate Loan 

. /• '■ • . Hhnagadby: 

•’ BANCO UR QUUO.JLA. 

BANK OF MONTREAL "Z ? CANADIAN IMfElittL BANK OF COMMERCE 

CREDIT COMMERCIAL DE FRANCE • ' CREDITSinSSE 

MANUFACTURERS HANOVER. LIMITED \ MIDLAND BANK LIMITED, 

SECURITY PACIFIC BANK: - SQCIETE GENERALE DE BANQUE, S.A, 

WESTDEUTSCHE LANDESBANK GIROZENTRALE V 

BANCO CENTRAL,*/*/' BANCO ESPAflOt DE CREDITQ (BANESTO) 

BANCO H ISP ANO AMERICANO, S. A. BANCO DE SANTANDER 

BANCO DE VIZCAYA. S.A. 

Provided by: 


MIDLAND BANK LIMITED ' , . * 

SECURITY PACIFIC BANK ' \ 

CANADIAN JMPERIALBANK OF COMMERCE - 

MEDITSt/fSSE - ’ ‘ - •• + : j BANCO URQUJJO, SA 

MELLON BANK, NLA . _ 1 ; . ’ J/ / INESTLB INTERNATIONAL. S A 

... BANCOiKSPAflOLDE CREDITQ (flANESTO) . 

BANCO DE SANTANDER '/ . BANCO DE-VIZCAYA, SA 

: FIRST PENNSYLVANIA OVERSEAS DEVELOPM ENT COMPANY (Cayman) LTD.. 
^MIDLAND BANK FRANCE, SA : ; • * ■ 

TOE BANK OF NOVA SC QUA CHANNEL ISLANDS LIMITED 
BANM DI ROM A INTERN ATIQNAU SA - 
INTERNATIONAL COMMERCIAL BANK LIMITED ■ . .. 


MANUFACTURERS RANOVERTRUST COMPANY 
S0CIETE GENERALE DE BANQUE, SA 
.. CREDIT COMMERCIAL DE FRANCE. 

bankofmontbeal 

BANCO CENTRAL, SA 
. .. _ BANCO HtSPANO AMERICANO, SA 
BANCO DE LA NACION ARGENTINA 
INTER CREOITEX, SA 
SOFIS LIMITED 

THE RIGGS NATIONALBANK OF WASHINGTON D.C. 

BANCO GUJPUZCOANO.SA 
-■ THE NORTHERN TRUST COMPANY 


’ AUSTB/VUA AND NW ZEALAND BANKING GROUP LIMITED BANCO 0ESABA0E.LL.SA 

BELBDLAiSESA BANQUE COMMERCIAL POUR L' EUROPE OU NO RO (EUROBANK) 

CAJADE AHO RROS MUNICIPAL DE BILBAO CREDIT COMMERCIAL OE FRANCE (MOYER ORIENT) SAL 

‘ QIEERSTE&STERREICHISCHESPAR-CASSE 1NTERUN ION-BAN QUE 

M.T.B.C.- SCHRODER BANK.SA _ . ' SLAVENBURG OVERSEAS BANKING CORPORATION (Ctiripol 


.4 . 


: Ajinf: 
BANCO URaUIJQ.SA 


Altai ihtnc u ta Miiiim fentrrqt booo sold, Om t 


tmj>pwmnmairadta- at record aafy. 


$250,000,000 

ocmcoRP 

v Floating Rate Notes Due 2010 

. Repayable Sejjri-Annually a± Par Commencing • 

May 1,1982 at the Option of the . Holder 

Interest on fee Note* i* payable *emi-anmiaI1y on May 1 and November I, commencing November 1, 1980: 
The per anxnnnxste at which interest will accrue will be 1&90% through May 3 1,1980 and thereafter -will be 
•dieted monthly. From- Jane 1, 1980 throughApril 30, 1982, the per annum rate for each c a l endar month 
•wiR he A* ttanaernt %rterett yield equivalent?* of the weekly arrange per anmrm market dacomxt rate 
for thre e mo n t h 03. 'Btonry Uh phu 110% of the fae wt Differential, provided that through Jn|y 
31, 1980 theperamutm rate at which interest will accrue for any month win not belts than 1650%. From 
May V 1982 end thereafter, the rate will be the then current " m t e reet yield equivalent? pte» 10X5% of 
the Interest Differential, The Interest Differential is defined as the exce*s,.if any, of (i) fee then current 
weekly, a ver age per annum aecondaiy market yield for t h re e -moatfa certificate* of deposit over (5) the 
then ament "5utere«t; yield equivalent” of the weekly average .per annum market discount rate for 
threemmnfe -TT&. Treasury bills. The interest rate for any calendar month will m no event be higher thaxr 
fee maximum rate than p e rmitte d by New York law as fee same may be modified by United States law. 


CoUbnMi Sadn it Co. 


IWBntBoriMtC^peralin 


■ MemU Lynch Wfc&e Weld Capital Mwkei* Groap 

. >uai«^.NmWuafchWMM 

Salomon BreUter* 

Mwi wSbahy &Co. .BadieHh jbtySfett rtSlbi^Et " gear,5teant&Ce- B^Eas baanPam eWAbtf KB on , R« d& Co.bc. 

ft J ewett* . Dwarf RarioBg Labbett E-F-Hritra ftiConpaarbe. BMer, FeAo jy t C*. 

InirdFnres&Co. Bremen K nLnLoeb L F. RattorhiH, Cateberg, TwIhb Slwatram Lo^i R3»a£eilae. 

So^kRtrsef, HarmUpimn &Csl .■ ' Vvtatr Ranks Becfcar Wertitea & Co^ lac. Deata Wtea*ReyusH*iac. 

ABDSecwitiwCrtfponrtinn Arrf»RiBdS.BIadirwder, he. Adantic Capital Bask Secnritiw CorporatnB 

- ySfaiBbvA Caspar .BsdltbtrA Cwgay I. C. Bradford & Co. 

Aloc. Rwra^bSaas .■ Bnhier A Snftrlac,' Da mBoww A . ' A. G. Edwards A: Sons, fee- 

EgroPartaertSacaritfes Corporatiafl first SaatirretCwnpa^f Re beit Fkan ng Jnw?rHoi4BBninySa«Iac. 

-liaiKctiM 

- pwn werf r Bmai .Xad«dmr^TRalBUU& Co.be. Legg Ma ya Weed Walker 

yjh'MM AtCamaar Mosel^,SJlK»tea f £stdbt l oA&WedekLK. New Court Seasides CoipwatHm 

OppabmiC^hc. Piper, ia Hray & H opwood Wm.E.PoBodt ft Cosine. 

A Tmfan Rnsrfwr PStneRrfBe^ bc. TTaB^wk ttn p fct yCaBWrhc. R«dan Mode Inc. 

MrA.&faino & Cjh, : he* . . StaMtSmOns S ntro &Ce . TbomsonScSiiiBonSecadiesInc. 

.Tate, Aidb]9&R.bD^b^: , Wh^!%«t5ean%«*,Ine. WoodGnndy benrperated Sanford C.Benrtm ft Co, Inc. 
Scn^lMemiRen frCa. Frt AtayCiqMifia Jo Mphh»I& Co. Lnfiaw Adns&Petk'be. 

Cyig *X Lawr ence =■ MaflrtiStUe^CsrctoBcCc. John Muir & Co. Nenberger &Beanan 

Mar.vnb V'\ * • 



MrNigelMobbs reports 

In my statement last year I forecast that profits for 1979 would be little 
changed. In fact, the year on year improvement at the pre-tax level, 
excluding the bank, is just under 10%.The improvement in attributable 
profit includes (he benefit of higher oil revenues, improved profits 
from Charterhouse japhet, lower profit attributable to minority 
interests and a considerably reduced tax charge. 

The attributable profit after taxation of £ 8, £24,000 fo r the year ended 
31 st December 1979 showedan increase of 37% over that for the 
comparable twelve months of 1978, and earnings per share increased 
by 34*8%. r 

Dividend 

The Directors are recommeoding a final dividend of2-5pence per 
share, which when aggregated with die interim payment, amounts tc 
4-1 pence per share - an effective annual increase of 11-1%. •. 

Results in brief £ million 1979 *1978 1978 

. .. .. . r . =12 .12 - - ’ 15’ 

months months months 

Profit before interest (excluding the bank) 18-6 15*6 18*7 

Profit before taxation (excluding the bank) 10 3 9'4 11*4 

Profit of the bank after tax 
and transfer to inner reserve 1-4 


0*8 

6-4 


0*9 

7-8 


Attributable group profit after taxation 8 8 

_ _ T amings per ordinaiy .share (pence) 5 25. 6-86 .. 8'276 

Divkle(idsper(xdimiyshar&(pence)-^ - 4-10 3-G9 • -4-613 

^Unaudited figures fortix 12 month aided 5lst Dumber 1 9 7 8 

The main features oftheyea^s results are: ■ • - - 

• Very satisfactory improvements in results from both the banking 
and development capital activities. 

• A continued strong performance by Spring Grove provided the 
basis during the latter part of the year for avery successful flotation by 
way of tender offer to the Groups shareholders and <30%of the issued 
capital of this company is now in die hands of the public. More than 
■£10 million was raised, so strengthening theGroup s balance sheet, 
improving itsgearingand providing resources for new investment. 
The flotation in 1979 is the culmination of a long and successful 
relationship and is agood example of the Charterhouse philosophy of 
helping companies grow to a stage where they arc large andstroog . ._ 
enough to become independent. 

• The firstsubsfcmtial contriba rionfeom the Group’s investment in 
the Thistle Field; Charterhouse Petroleum Development, which 
early in the year increased its stake in the Thistle Field to 2-3%, 
produced profits 0^3-4 million compared with a figure of only 

j£ 655,000 in the previous year. Future prospects appear to be excellent 

• A strong recovery by Charcon Products, although this was partially 
offset by a substantial reduction in the contribution fiomNewage 
Engineers, which suffered from lower demand in its international 
markets..- 

• Glanvfll Enthoven was affected by increased international' - 

competition in insurance broking, over-capacity in the market and the 
high value of steding, . 

Future prospects 

TheGroup isnow a broadly based investment and bankinggroup, 
offering a wide range of financial and equity support to commerce and 
industry. Asan investment and banking group, Charterhouse will 
continue to assist die prosperous development of small to mediiim 
sired businesses anditsfinanqal resources will conrinueto be 
reinvested innew opportunities. 

TheGroup is increasing its spread ofin vestments and financial 
activities and, subject to no unforeseen circumstances, looks forward 
to a better year for profits, which should again be materially assisted by 
increased oil revenues, even though such profits are more highly taxed 
than other profits. 

• • NIGEL MOBBS, Chairman 



Th^ Chan ediOPreGiM^saaiiivesii DeoE and bmkjnggroap listed on the Stock Exchange. londoc, 
with shareholders' funds of ^70 unffiouand total capital employed of £105 million Mote than 30%of profits 
ariseiromesports and oroseas earnings. 

The Gxoupfe strategy is to invest in businesses with the object of improving their profitability and future 


are now 


J 


svirreerfiil and mature enterprises. Opportunities to gnhgpoe the farther development of tfaese c omp a n i e s by 
the rflocatioEH^ack&tfonal resources or by the jatsoducrion of additional partners or shareholders, or by 
flotation if appropriate; are alwaysimderMlive couaderation. 

Charterhouse aims to achieve a bakroced invesgneatportfofio, eamingxn improving return on aph a l in 
which risk, profit and capital requirements are balanced, so liaadng exposure in incEvid ii a lTaiik etsectois, 


Copies of ihe Agonal Hfpnrrnf Tl^Q>n mA«iy flmnp Iitptied aieobtainablefiom: 

f^»p fii m t m inihB^ TV^t m^ l T lipn»Bi^lwyi« fiioiipIjmiBd T lPatanosterKOTCSLPa^ 

LoixkMEGStf7pH.TeIq)hone0t2^3999. 




34 





BUSINESS SHOWED UPWARD TREND 
WORLDWIDE SALES OVER DM 25 BILLION 


The following is a summary of the Annual Report 1978-79 
submitted by the Management of Thyssen Aktiengessellschaft to 
the annual meeting of Shareholders. 

The Thyssen Group's business in the 1978-79 fiscal year 
essentially showed an upward trend. Worldwide external sales 
totalled DM 25.4 billion, 8% above last year's level. General 
business recovery had a positive impact on the Group earnings, 
too. 

Thyssen Sales 

Group totalled worldwide DM 32.2 bilhlon in sales. B% up 
from last year. Deducting the intercompany sales, the external 
sales total DM 25.4 billion. 

In spite of the setbacks caused by the labour dispute, the 
company's steel division showed a 7% increase in sales. With its 
15%. the specialty steel division scored a particularly noteworthy 
increase in sales. In contrast, transactions declined by 2% in the 
capital goods and manufactured products division. The trading 
and services division record a 16% expansion in sales in 1978-79. 

Thyssen Investments 

Thyssen invested a total of DM 1.1 billion, including DM 953 
million in the Federal Republic of Germany and DM ISO million 
abroad. DM 1,058 million accounted for tangible and DM 75 million 
for financial assets. 

Steel Division 

Steel demand in several industrialised countries was supported 
by a new upswing in capital expenditure and construction activities. 
The U5. steel market which used to be very' strong previously 
weakened noticeably during the second half of 1979. 

The structure of the world steel industry has changed 
considerably in recent years. New steel producing countries are 
pushing to the front This makes 4t also necessary for our steel 
division to adjust its capacities to a lower level of production and 
-to take full advantage of the still existing ■ rationalisation 
possibilities. Our product mix was streamlined still further in 
1978-79. 

Incoming orders fell by approximately 4%. Total sales of the 
steel division increased by 7% to DM 7.8 billion. With 11.9 million 
tons of crude steel, the division's output was up 2.8% from dast 
year. In April. 1979, another continuous casting machine started 
operation. Thus, in 1978-79. the share of continuous casting in the 
crude steel output rose to 31.5%. 

With a total of 10 million tons, production of rolled steel 
remained unchanged. The manufacture of lightweight structural 
sections and wire rod was expanded whereas the production of 
heavyweight structural sections declined, except for permanent-way 
material. Our plate mill capacities were not used satisfactorily, 
either. Hot strip output was adversely affected by the labour 
dispute. Production of coated sheet was stepped up substantially. 

A total of DM 629 million was invested in our steel division 
in 1978-79. 

Following last year's unsatisfactory results and in -spite of the 
impact of the labour dispute in the iron and steel industry, overall 
results of the steel division were again positive. This is mainly 
due to Thyssen AG’s contribution. The improvement was primarily 
the outcome of increased per-ton revenues and the higher capacity- 
utilisation rate during the second half of the year. 

Specialty Steel Division 

The demand for specialty .steel was relatively good in 1978-79. 
Abme ail. this is the result of improved business in capital goods 


ind the still high level of production in. the automotive industry. 
In 1978-79, Thyssen Edelstahlwerke booked 19% more orders than 
last year. Most of our foreign offices of the specialty steel division 
scored, a substantial gain in business. 

Sales of the specialty steel division increased by 15% to 
DM 2.8 billion. In 1978-79, the division's investments amounted to 
DM 90 million. In June. 1979. an additional DU 230 million 
investment programme was approved. 

During the fiscal year under review, the division has obtained 
fully satisfactory results. As against last year, the improvement 
was primarily due to the favourable development on domestic and 
foreign markets during the second half of the year. 

Capital Goods and Manufactured Products Division 

Sales amounted to DM 8.4 billion, 2% less than last year. 

Thyssen Industrie’s bookings in 1978-79 were up 7% from last 
year. Sales totalled DM 4.4 billion, thus reaching last year's level. 
Most sectors scored a slight increase tn sales. Sales were declining 
at Thyssen Urn form tecboik/Berefbautechnlk, Thyssen Plastik and 
Thyssen Nordseewerke. 

Our U.S. company Bndd's sales increased by 4% to over 
USB 1.5 billion. Sales of automotive stampings and frames 
declined. Development of business in the other sectors was more 
favourable. Budd’s sales in terms of Deutschmarks amounted to 
DM 2.8 billion which Is 3% less than the comparable figure for 
1977-78. 

During the reporting' year, the capital goods and manufactured 
products division invested- a total of approximately DM 326 mil bon. 
Of this amount Thyssen Industrie accounted for DM 147 mxltion 
and The Budd Company for DM 134 million. 

Thyssen Industrie's results deteriorated significantly as against 
last year. Most of the sectors suffered losses or showed declining 
results. The Budd Company's results for the reporting period were 
good again. 

Trading and Services Division 

Cmr trading and services division showed a gratifying increase 
in sales by 16% to DM 13J2 billion. Thyssen Incorporated, our US. 
trading company, scored a 7% increase in sales in 1978-79. 

The division invested a total of DM 88 million in 1978-79; 
DM 85 million for Thyssen Handelsumon. 

Thyssen Handelsunion closed the fiscal year with good results. 
All sectors have contributed a positive share. Business was 
particularly successful in industrial plant and equipment and In 
trading with fuels and scrap. The results of domestic trading in 
rolled steel and tubes remained unsatisfactory. The overall 
results of Thyssen Handels uni on's foreign companies were positive. 
The transportation companies operated satisfactorily. 

• 

1 Results 

The annual profit amounted to 'DM 167.3 million. A DM 4 cash 
dividend per share of DM 50 par value is proposed. 

Copies of the Annual Report and Accounts m English map be 
obtained from the Company and from N. M. Rothschild «t Sons 
’Ltd.. New Court, St. Sioithm's Lane. EC4P 40U and from S. G. 
Warburg & Co. Ltd.. 30 Gresham Street. EC2P 2EB, and National 
Westminster Bank Limited. Stock Office Services, Drapers Gardens, 
12’ Throgmorton Avenue, EC2F 2ES. 
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Turner & Newall to 
sell Canadian 
asbestos interests 


Turner and Newall, the indus- 
trial group whose profits fell 
from £39.7m to £27.5m in 1979, 
is to sell its Canadian asbestos 
interests for CS355m. 

A spokesman for the company 
said that T and N was 
approached by Societe Nationale 
del 'Ami ante, a' Quebec Govern- 
ment agency formed to acquire 
interests in the state's asbestos 
resources. Agreement in 
principle for the sale has now . 
been reached but many details 
have yet to be lrtmed out 

The main asset in the package 
is the Bell Asbestos mine which 
produces chrysotile asbestos 
fibre. It has been one of T & IPs 
main sources, but since the solu- 
tion of the political, problems in 
Zimbabwe the company is once 
again receiving supplies from 
its mine there es well as from 
Swaziland. 

In any case, the spokesman 
said, T & N would continue to 
bay supplies from the Bell mine, 
although he could not confirm 
whether the sale agreement con- 
tains clauses safeguarding the 
existing forward contracts. 

Turner and Newall's Board 
will use the proceeds of the sale 
“to some extent ” to offset group 
borrowings, the spokesman said. 
Group net borrowings at the end 
of last year were £125m 
compared with £93-3m the 
previous year, the balk of the 
increase coming from overdrafts 
and short-term loans. 

Turner and Newall has been 
investing heavily in new plant 
and reconstruction of -existing, 
plant in- the UK and, excluding 
Rhodesia, where its expansion is 


likely to be self-financing, needs 
£30m to meet capital investment 
commitments for this year. It 
has also been making strategic 
investments in . the past few 
years and the spokesman said 
that these almost inevitably 
meant that there would have to 
be “divestments" elsewhere. - 
Meanwhile, although Mr. 
Stephen Gibbs, the chairman, 
expects 1980 to he a better year 
than the problem 1979, he admits 
that ‘“the short-term economic 
climate is far from encouraging." 

BURNS PHILP AND 
S. HOFFNUNG 
The chsirm&a of & Hoffntrog 
and Company is advising Share- 
holders to accept the offer from 
Barns Philp. Directors are 
accepting in respect of their own 
holdings. Burns Philp's offer 
became unconditional oa April 
29. 

WARD WHITE BUYS 
LANGS COMPANIES 

The Ward White Group has 
acquired Langs Shoes and Langs 
Estates for about £170,000 — 75 
per cent in cash and the balance 
in ordinary shares. The com- 
panies acquired trade as footwear 
retailers under the name of 
Langs -from two shops in north 
east London. 

GEO. WIMPEY SELLS 
MOWLEM STAKE 
George Wtmp'ey, on May 2, 
sold its holding of 1.71m ordinary 
shares in John Mowlem and Co., 
reducing its holding from 10,809 
to nil 


ACC completes purchase 
of 85% stake in Jetsave 


Associated- Communications 
Corporation, which owns ATV. 
Pye . Records and Classic 
Cinemas, has completed its cash 
purchase of a majority stake in 
the Jetsave Group, the holiday 
and travel organisation. 

Under the deal. ACC has 
acquired an 85 per cent stake 
for an undisclosed sum from Mr. 
Reg Pycroft, Jetsave 's founder 
and managing director, and a 
consortium of Kuwaiti interests. 
Mr. Pycroft is retaining a 15 per 
cent interest in Jetsave. 

ACC is believed to have paid 
over £lm for its stake, but Lord 
Grade, ACC’s chairman, declined 
to name the precise figure. 

In the year ending March 1979, 
Jetsave reported operating 
profits of nearly £2m. The group 
expects a turnover of £30m. and 
record profits for I9S0. 

In 1976 Mr. Pycroft sold 19 
per cent of Jetsave to a Middle 
Eastern Arab-backed consortium 
operating from Luxembourg to 
raise facilities for development 
cash should the need arise. These 
interests have now sold out to 
ACC. 

Lord Grade said yesterday 


that “the acquisition of Jetsave 
provides a springboard for 
ACC's entry into the booming 
North American holiday ' and 
travel business. Already, we 
have a large hotel in Los 
Angeles. California, an area 
served by Jetsave. We intend, 
with Reg Pycroft, to make ACC 
a powerful force in world 
travel.” 

Lord Grade will become chair- 
man of Jetsave, while Mr. 
Pycroft will continue as 
managing director and is being 
appointed to the Boards of com- 
panies involved in the expansion 
of ACC’s travel and leisure 
activities. 

SHARE STAKES 

Garrard and National Discount 
Co.— Save and Prosper Group has 
acquired 550,000 shares, making 
holding 1,201,520 ( 8.03 per cent). 

Inveresk Group— Mr. E. S. 
Nassar is now interested or 
deemed to be interested in 
further 300,000 stock units, 
making interest' or 'deemed 
interest 1,588,000 (7.8 per cent) 
stock units. 


mining news 


Kaiser’s big BC 
expansion 



BY KB4NETH MARSTON, MINING EDITOR 


A MAJOR expansion is . planned 
for the coal division of Canada's 
Kaiser Resources, “in anticipa- 
tion of an increase in world coal 
demand in the 1980V’ according 
to the chairman, Mr. Edgar 
Kaiser. He added that the expan- 
sion would Involve the develop- 
ment of the CS200m (£7 43m > 
j ; Greenbills mine and plant pro- 
ject ndar Sparwood in British 
Columbia. 

The new mine should be pro- 
ducing at the rate of 2m tons of 
metallurgical coal a year by 
1984. Kaiser’s existing operation 
at Elkville. near Sparwood, is 
Canada's largest coal mine and 
produces nearly half of the 
country's exports of metallurgical 
eoaL 

Mr - Kaiser said that the 
development of coal deposits in 
north-east BC is not a threat to 
the development and expansion 
of the company's activities in the 
south-east sector of thie province. 
“ unless the provincial and 
federal governments subsidise 
north-eastern coal exports.” 

While doubting that tax- 
payers' money would be used for 
tjus purpose, he said that “ if 
the Japanese purchasers agree 
to pay a price for north-east coat 
high enough to cover its costs, 
we would expect the price of our 
coal to go up as well.” 

His reference to ' north-east 
coal was prompted by increasing 
talk that the visit to Canada of 
the Japanese Prime Minister will 
result in firm contracts being 
signed for big tonnages of coal 
from that region. The property 
there which is most mentioned 
is Quintette, owned by Denison 
Mines, Imperial (Ml and Japanese 
interests. 

Beralt raises 
its earnings 

DESPITE a slightly lower price 
for wolfram (or tungsten) Beralt 
Tin and Wolfram's Portuguese 
mine raised production and sales 
last year with the result that 
operating profits have risen' to 
£2.81m from £2.57m. 

The previous silicosis .claims 
have now been settled, leaving 
an over-provision of £332.000 
which is now credited. This 
together with interest receivable 
and less tax, minority interests 
and exchange losses leaves 
Beralt with a 1979 net profit of 
£1.59m against £L16m. 

The operating subsidiary has 
declared a dividend of Esc. 144m 
(£1.29tn) against Ese.l20m in 
1978 and when the London parent 
receives its 80.55 per cent share 
of this, it will consider the 
payment of a dividend for the 
current year. 

Beralt adds that if the money 
were to be received at the 
present time it would allow a 
distribution at least equal to the 
4.5p paid last year, although the 
actual amount will be dependent 


on ruling tax and exchange 
rates; Beralt shares- were 43p 
yesterday. 

TCL earns and 
pays more 

SOUTH AFRICA’S Triu»raal 
Consolidated Land, the mining 
and Investment arm of the 
Barlow Rand group, reports 
half-year profits of R255m 
LEl<L2m) compared with R13.4m 
a year ago and a total of R34.3nt 
in the full year to September 30. 
The interim dividend Is raised 
to 65 cents (36p) from 42 cents 
last time when a final of 93 cents 
followed. 

TCL's increased half - year 
profits have been helped by the 
inclusion of revenue from 
asbestos and fluorspar sales 
coupled with an improvement in' 
coal sales revenue. Earnings are 
expected to he maintained in the 
current 'half year and a final, 
dividend of at least 125 cents 
is anticipated by the company. 
The shares rose i to £16 
yesterday. 

Malayan Tin 
output falls 

THE APRIL output of tin con- 
centrates from the Far Eastern 
mines in the Malaysian Mining 
Corporation group was 1,282 
tonnes, down by more than one- 
fifth from the March figure of 
1.554 tonnes, reflecting shortfalls 
at all of the larger mines. 

’ The latest figures show that 
production at all of the leading 
mines is running substantially 
behind that recorded at the same 
stage or hte last financial year, 
with [he exception of Malayan 
Tin, where production after 10 
months is up from 2,626 tonnes 
to 2563 tonnes. 

Berjnntai and Malayan Tin, 
the two largest operators, both 
suffered from dredge shutdowns 
during April, and Southern Klnta 
ceased operations at its Takuapa 
dredge in Thailand early in the 
month. The latest outputs are 
compared in the accompanying 
table. 



April 

tonnes 

Mar. Feb. 
tonnes tonnes 

Aoknm 

129 

133 

136 

Ayer Hiram ... 

108 

167 

182 

Borjuntai 

305 

381 

331 

Kamunling 

12 

14 

13 

Kromat 

15 

32 

26 

Kuala Kampar... 

28 

24 

29 

La war Perak ... 

19 

21 

22 

Malayan 

223 

239 

2M 

S. Kinta Cons. 

103 

128 

79 

Sth. Malayan... 

168 

189 

186 

Sungei Bui ... 

108 

166 

163 

Tongkah Harb. . 

16 

31 

32 

Tronoh Mines . 

126 

132 

132 

ROUND-UP 

Broken BBU Proprietary 

has 


signed an agreement in principle 
via its Dampler Mining sub- 
sidiary for the drilling and 
evaluation of Carr . Boyd 
Minerals’ coal discovery' sear 
Derby in Western Australia. 


(sab) Preliminary Results and Final Dividends 




for the year ended 31 March 1980 


FINANCIAL RESULTS 


CONSOLIDATED INCOME STATEMENTS 

Theunaucflted results of The South African Breweries Limited 
and Its subsidiaries for the year ended 3lst March 1980 are as 
follows; 



1980 

Rot 

1979 

Rm 

Improve- 
ment Vo 

Turnover 

1,7700 

1,365.0 

29.7 

Operating profit before Interest 
and taxation 

1308 

103.3 

34.4 

Net Interest paid 

21 J) 

193 

* 


117J6 

845 

402 

Taxation 

303 

31.2 



70S 

52-8 

48.7 

Dividend income and 
attributable earnings of 
associated companies and 
foreign subsidiaries not 
consolidated 

21.3 

21.1 


Profit after taxation 

895 

735 

35.0 

Additional replacement cost 
depreciation 

1.6 

- 15 


Attribu table to outside 
shareholders 

202 

11.6 


Preference dividends 

3.4 

35 


Earnings attributable to ordinary 
shareholders 

745 

565 

31.1 

Extraordinary items 

<D£) 

• m 


Ordinaiy dividends 

36.7 

28.7 


Retained earnings 

375 

295 

242 

Earnings per ordinary share (cents) 
(after additional 
depreciation) 

305 

25J 

304 

Dividend per ordinary share (cents) 
Interim 

4.0 

3J3 


Final 

125 

ao 



165 

125 

375 

Ordinary shares fn issue (000's) 
(effective numbers on which 

222,405 

221,690 



CONSOLIDATED BALANCE SHEETS 


Ordinary shareholders’ equity ' 
Preference capital 
Outside shareholders' interests 

Total shareholders’ funds 
Interest bearing debt 

Total capital employed 

'Fixed assets 
Current assets 

Total assets 
Interest free liabilities 

Net assets 

GEARING RATIO 
interest bearing debt to total 
shareholders funds 


31550 

Rm 

31.3.79 

Rm 

399 

365 

49 

49 

112 

90 

560 

504 

277 

250 

837 

• 754 

600 

502 

500 

458 

1,100 

960 

2S3 

206 

837 

754 
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ACCOUNTING CONVENTIONS 

From 1st April 1979 the post acquisition results of associated 
companies not previously accounted for and certain foreign 
subsidiaries not consolidated have been incorporated m the 
financial statements on an equity accounting basis. The effect 
of this change has been to increase earnings attributable to 
ordinary shareholders in theyearended 31st March I969by R2.1 
million or 0.9 cents per share, and, had it been applied in the 
previous financial year, additional earnings of R0.6 million or 0.3 
cents per share would have been brought to account 

The results of Cape Wine and Distillers - Umited (formerly 
Stellenbosch Wine Trust Limited) have been dealt with in the 
consolidated income statemen ts on anequi tyaccotrntfng basis. 
Accordingly, the 1979 conyjaratlve figures as previously 
published have been restated to present more fairly the 
movement in Group turnover and related operating profits. No 
change has been made to the comparative balance sheet 
figures. • 


COMMENT 

Earnings 

During the financial year to 31st March i960 It is estimated that 
the monetary growth in private consumption expenditure was 
17%. In comparison with this, Group turnover grew by 30% and 
earnings attributable to ordinary shareholders by R17.7 million 
to total R74.6 million, representllng a satisfactory improvement 
of 31 % In earnings per share. 

This increase was brought about by higher earnings of R15.1 
million or 73% in the Group's diversified Interests, R6.0 million 
or 27% in the beer and liquor retailing divisions, less a reduction 
of R3.4 million or 24% In earnings attributable to the wine and 
spirits interests and arising mainly from the recent 
reorganisation of those interests. 

The profits from the beer and liquor retailing divisions were 
affected by certain non-recurring expenditure and the full 
. benefits of rationalisation shoqld materialise in the ensuing 
year. 


Dividend 

In the light of the improved results and the Company's stated 
policy of paying a twice covered dividend It has been decided 
that the final dividend will be Increased from 9 cents to 12.5 
cents per share, making a total for the year of 16.5 cents and 
representing an increase of 37% over the previous year. 

Future prospects 

The bouyancy in the South African economy is expected to 
continue throughout 1980 and carry on well Into 1981. This 
augurs well for the consumer goods orientation of the Group 
and, accordingly, further satisfactory increases in Group profits 
and dividends are expected in (he forthcoming financial year. 


For and on behalf of the Board 
F. J. C. Cronje (Chairman) 
FL J. Goss (Managing Director) 

2 Jan Smuts Avenue, 
JOHANNESBURG, 2001. 

7th May 1980. 


Turnover rose 30% and taxed operating profit 49% . . . 
Earnings per share up 30% and dividends increased 
by 38% ... Future prospects favourable .. . 


DECLARATION OF FINAL DIVIDENDS 

NOTICE IS HEREBY GIVEN THAT on 7th May 1980 the Directors 
declared the following final dividends on account of the year 
ended 31st March 1.980 payable on or about 4th July 19&0 to 
shareholders registered on 30th May 1980.. 

Ordinary shares 

A final dividend of 125 cents per share, which'togetherwlth the 
Interim dividend of 4.0 cents per share paid on 28th December 
1979, represents a total for the year of 1 65 cents per share flast 
year's total dividend 12.0 cents per share). 

' Preference Shares 

Final dividends calculated in respect of the six months ended 
31st March I960:— 

Class Nominal Value Dividend 

a** cm*. "rSo* SSSSS 

7.0% Convertible Redeemable 

Cumulative R1.00 3.5 cents 

8-0% Redeemable .Cumulative R1.00 4.0 cents 

7.0% Cumulative RUJ0 35 cents 

The foregoing dividends are declared In the currency 0 f the 
South Africa. Warrants in payment will be posted on 
or about 4th July, i960 to membersattheirregistered addresses 
or in accordance with their written instructions and will be 
despatched from the office of the Transfer Secretaries in 
. Johannes bur g to all payees except those to whom payment will 
be made from the office of the London Secretaries of the 
ggggyP*"* 0 Bothers Limited, 99 Bishopsgate, London 

Any Instructions which will necessitate an alteration in the 

bSorSth Ma5 h i® nflnt iS *° ** made must berece > ve<1 on or 

Payments from the office off the London Secretaries of the 
Company will be made in United Kingdom currency calculated 
oy reference to the rate of exchange ruling on 23rd June 1980 
or at a rate not materially different therefrom. 

South African Non-Resident Shareholders' Tax at the rate 
of 14.03% and United Kingdom Tax will be deducted 
from the dividends where applicable. 

The Transfer Books ana Registers of Members fn 
respect of the shares which are the subject of 
Si? wlU.be closed from 31st May to 

8th June 1980, both dates Inclusive. 

By order of the Board, 

B. C. Waigel, 

Group Secretary. 

2 Jan Smuts Avenue. 

JOHANNESBURG, 2001. 

7th May 1980. 



SAB, 

THE SOUTH AFRICAN BREWERIES LIMITED 
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TAXABLE profits of Gees 

Gross, advertising agent and 
v consultant; surged from KU^WO 
f to a record £827,000 la 1979, on 
sales £8-08m hjghgr at £ 36 A 3 m. 

, ‘The . interim pre^tas; staples 
•• advanced to £221,592 (£132311). 

The directors now say the 
current year has started well. 
Ttiere is iMixaMd detoand for 
the group's services to clients 
and a farther succesful year in 
its intematioxal operations , is 
anticipated. . 

The results for ■ 1978 ' demon- 
strate that the .group’s ratio of 
TV usage against other media 
is Well balanced, they add. The 
U-S- sabsHiiary showed encourag ; 
tog progress. and tdrhover • is 
now divided equally between fhe ' 
U.S. and- UK. . . 

The net total dividend is held 
at 8p, with a final of I3p. 


A SUBSTANTIAL reduction in 
U3. losses, together, with 
increased UK profits, helped lift 
the: taxable' surplus, of . Mother- 
care by 41 : per cent to a record 
£223Sm for the year to March 
28, 1980. Sales, excluding VAT, 
were 23 per cent higher at 
£160. 17 m, 

Mid-term pre-tax profits were 
up from £7-02m to £1035m. 

Full-year trading profits in the 
UK rose by 35 per cent to 
£21.23m, on sales 23. per cent 
ahead at £12932xcu U3. losses 
were cut from £lJ59m to £0-39m, 
while turnover increased by 33 
per cent to £1237m. 

In Europe, profits were 38 per 
cent lower at £Lm, On sales- 14 
per cent higher at £17.48m. 


The net total dividend is 
-Stepped up from 3388S3p to 5p, 
with a final of 3-38p. Earnings 
per lOp share are given as 17-2p 
(lL79p), after tax of £U.19m, 
against £8. 15m. 

The pre-tax surplus included 
£L02m (£0-41 ni) investment 

income, less interest paid.' £0 16m 
capital receipt and £037m profit 
on disposal of properties this 
time. 

Total exports of the maternity 
and children’s wear, prams and 
nursery furniture group 
amounted to £13.99m (£12.1im), 
of which £113m (£S.45m) were 
despatched to group companies 
overseas. 

The number of stores trading 
at toe year end was: UK 186 


(177); Europe 24 (18); and U.S. 
156 (154). 

During, tbe year new stores 
.were opened In ury St. 
Edmunds, Falkirk, Horsham, 
Milton Keynes, Rochdale, Staines, 
Warrington, Washington, Wind- 
sor, Vienna South (Austria), 
Antwerp and Liege (Belgium), 
the Hague (Netherlands), Avry 
and.asle (Switzerland). 

In the U.S s eight new Mother- 
care stores opened and six 
Mother-To-Be shops were closed 
as planned. 

• comment 


Mothercare’s figures show that 
the group is still finding plenty 
of room for growth: UK volume 
was up 9 per cent in the existing 


stores and, with’ an Improvement 
in realised gross margins thanks 
to lower ^write-downs .of stock 
net margins rose a full point In 
the U.S* Mothercare seems to 
have got its merchandise mix 
right, and sales rose 28 per cent 
in volume, but heavy 
promotional spending will pre- 
vent any significant move into 
profit in tbe current .year. With 
Europe likely to stay under 
pressure because of high sterling, 
any growth will have to come in 
the UK, where net margins are 
going to be squeezed by higher 
op era tin gcosts. Still, Mothercare 
should claw its way over £25ro — 
certainly the shares, on a 
prospective p/e of 13 and a 
yield of 2.9 per cent, are 
assuming that ft wilL 


Fall to 
£10m 


DIVIDENDS ANNOUNCED 


at John 
Laing 


Costain Group 5 

Geers Gross 1.5 

John Laing l.SS 

Marshall's Universal- ... 

Moss Engineering ...int. 2J 

Mothercare 

H. C. Slingsby LS 

Third Mile Invest 0.7 

Wellco int 

Wbessoe int Nil 



Date 

Cone- 

Total 

Total 

Current 

TtavittAnf 

of 

nSVMAflt 

sponding for 

last 

VMI* 

PgjIKCIU. 

5 

payment 

UiVi 

9 

J wi 

3.05} 

L5 

July 4 

13 

3.0 

3.0 ' 

IBS 



1.5 

23S 

23 

3.04 

July 21 

2.43* 

534 

4.76* 

2J 

July 14 

101 



5.S6 

3.83 

July 1 

2.16 

5.0 

3.39 

13 

July 9 

13 

2.4 

2.4 

0.7 



03 

1.23 

1.01 

0.4 

July 7 

0.4 


1.4 

Nil 

— 

2.17 

— 
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Marshall’s Universal pays 
more despite fall to £2.6m 


First half 


CONTINUING LOW demand and 
margins xu gU areas of John 
Laing's construction activity, 
other than private housing, led 
to a fall in group taxable profits 
from £14.76m to for 

1979. Turnover rose by £3Sm to 
£521m. 

Midterm profits were lower at 
£5.01m (£7-46m). 

The net total dividend is 
raised from 23p to 2375p, with 
a final of L675p. Earnings per 
25p share are given as 112p 
(lWp). 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. $ Includes D.4709p 
special interim. 


downturn 
at Wellco 


comment 


Whessoe slumps at 
midway and passes 
interim dividend 


■ t- , . 

"'l.il.ti-.n, f 


• comment 7 • 

Geers Gross, one . -of only two 
major quoted advertising groups, 
has managed to come through 
with more than doubled profits 
in a year whieh- included the 
11-week ITV strike. . Sixty per 
cent of the. - company's UK 
business is .in’ television, but 
strike-forfeited earnings (aro und 
£100,000) were made up partly, 
through the fortuitous SpiJJers 
“ debate M with Dalgety. Mean- 
while, toe first-time 12-nHmth 
contribution from . i the U3. 
business (Hanoff)- accounted for 
around 40 per cent of ®oup 
mcome before -taxeis ' 


ADVERSE CONDITIONS - in 
motor vehicle trading in the UK 
-and East Africa, referred to in 
Marshall's Universal half-year 
report, have continued, and pre- 
tax profits for 1979 have fallen 
from £4.02m to £239 m. Second- 
half figures were down from 
££99m tb £LlSm; Turnover was 
lower at J2j3.05m against £5B.49m_ 


a final of 3.04p, which was as 
forecast 

Marshall's distribute motor 
vehicles, accessories and paper 
and board products. 


Interest -charges jumped from 
£502,823 to £L32 ul. Tax took 
£1.45m - (£L9m) and minorities 
accounted for £263,745 against 
£349,967. There, was an exchange 
loss of £217*103 agaipst a gain 
of £53398, and extraordinary 
debits were' lower at £45356 
(£470349). ... 


Attributable .profit was 
£610,697. : (£135m) and stated 
earnings per 25p share are down 
from 23.66p to 1033p. The total 
net dividend is effectively in- 
creased by l.OSp to 534p with 


• comment 

Marshall's Universal had warned 
at the interim stage of the 
problems of UK margins and East 
African import quotas, but the 
shares nevertheless touched down 
to a new annual low yesterday 
with- a 7p -fall to 85p in response 
to a 36 per cent pre-tax drop for 
1979. The quotas were tieing up 
about £2m at the year which 
exacerbated tbe interest burden, 
but Marshall's will be looking 
for some import deposit relaxa- 
tion in the Kenyan Budget next 
month and, in any 'case, quotas 
of kits and spares, (same, two- 
thirds of tiie business), are 


reasonably flexible. At home, 
volume has been holding up 
tolerably well in the first quarter 
- of 1980 but competition and 
greater product availability has 
bitten deeply into margins. Five 
of the existing eight UK distribu- 
torships will have been closed by 
the end of' next month which, 
with stock reductions, will release 
some £4m for redeployment; new 
markets for the paper and board 
distribution division and com- 
ponents are the . obvious targets 
for new investment. The group 
itself is not anticipating much 
tangible recovery until the 
second half, which suggests that 
the shares, on a p/e of 73 after 
the - published tax charge, are 
unlikely to travel very far -short 
term. Tbe dividend, however, is 
covered in reasonable, comfort to 
yield 11.4 per cent 


RELOCATION COSTS and dis- 
turbance connected with the 
moving of its principal distribu- 
tion subsidiaries to Arlesey, 
BupktoghamsM re, coupled with 
rationaEsation costs and signi- 
ficantly higher interest charges, 
meant that pre-tax profits of 
Wellco Holdings fell from 
£365,00 0 to £336,000 for the half 
year to December 31, 1979. 

Following the Arlesey move, 
the company has relocated its 
electrical manufacturing activity 
4o the former distribution pre- 
mises at Hitchin. As a result of 
rehousing' both these activities, 
Wellco has been left with a -sur- 
plus factory and. a 10,000 sq ft' 
warehouse for disposal. How- 
ever, negotiations are- at an 
advanced stage for the sale of 
the factory at a satisfactory 
profit, while there are prospects 
of negotiating tbe sale of the 
warehouse at an acceptable 
price. 


Tight UK margins and Spanish 
losses have hurt John Laing 
badly above tbe line, and a 
further £2m dropped away below 
into the maw of Allied Techno- 
logy. Provision has now been 
made for the whole cost of 
Laing's share of Altecb, and the 
annual report sbould tell share- 
holders a little more about the 
deb&cle. In Spain, taking the 
minorities credit as the outstand- 
ing 15 per cent of Laing SA, 
losses topped £2m. Back home, 
bad weather and the haulage dis- 
pute exarcerbated tbe problems 
of tightening margins in a 
shrinking building and engineer- 
ing market Tbe star performer 
of 1979 UK home-building, is 
likely to have a tougher current 
year and Laing may well have to 
look twice at expansion plans. 
Overseas, there are few signs to 
encourage hopes of a turnaround 
in Spain, while previously im- 
portant Middle Eastern markets 
have turned cold. The yield is 
-pushing 20 per cent and the 
fully-taxed historic p/e is four, 
with the shares down l$p to 
44$ p. Net worth is a pound a 


TAXABLE profits of Whessoe. 
the engineering group, .dropped 
from £981.000 to £44,000 in the 
half year ended March 29, 1980, 
and the directors are omitting 
an interim dividend. 


Although some improvement is 
expected in the second half, -it 
will not be sufficient to prevent 
the full-year surplus falling well 
short of last year’s total of £1.3zu, 
says Lord Errol of Hale, the 
chairman. 


Petroleum Maatschappij NV are 
in progress. 

No specific value has been put 
on the claim against Whessoe. 
which relates to the destruction 
by fire of a liquid gas storage 
facility at Umm Said in 1977. 


Dividends for 1979-SQ totalled 
6p, with a final of 3333p. 

The fall in profit is mainly 
attributable to heavy pre-tax 
losses in the UK operations of 
Whessoe Heavy Engineering and 
Alton Power in Canada. All 
other subsidiaries operated at a 
profit 

Tax takes £121,000 (£457,000), 
leaving a net loss of £77,000 
(£524,000 profit), or 03p (53p 
profit) per 25p share. 

Negotiations over the venue 
and forum for hearing the claim 
by the Quatar Petroleum 
Producing Authority against 


share on the 1978 balance sheet Whessoe and Shell Internationale 


• comment 

When lifting last year's dividend, 
Whessoe took the view that its 
problems were of an *• excep- 
tional and temporary ” nature. 
Events in the subsequent six 
months have shown that its 
difficulties have grown rather 
than disappeared thus profits 
have all but evaporated and the 
interim distribution is passed. 
Delays in contract completions 
have swollen working capital 
requirements and the interest 
burden bas been aggravated by 
tbe long wait for cheaper EIB 
finance. The aim now is to shift 
the fabrication emphasis from 
conventional process plant work 
(where margins for beat 
exchangers, pressure vessels and 
other categories have been 
wiped out by competition) to 
AGR work. 


Static second half leaves 
Costain Group on £47.7n 


BIDS AND DEALS 


Smith and Nephew marginally up 
at £5.31m after three months Liggett gets counter 


STRUCK THIS time -after/ an 
exchange loss of some £3m, pre- 
tax profits of Costain Gronp: 
showed an advance from £4&94m 
to £47. 65m for 197% although the 
second-half result was marginally 
down at £30.5m, against £S0.72m 
last time. ' • 

Turnover of this international 
contractor, yrith Interests in con- 
struction, engineering and pro- . 
PCTty. ffell from £509m to £42Sm 
for. the year — . the reduction In 
the group’s Nigerian holding and 
exchange differences .reduced the 
figure by £35m. ' - ' 

' However; orders on hand at 
the end of the first quarter of 
1980 amounted- to £460m, 'of 
which 55 per cent referred, to the 
UK - - - - . 

Mr. J6hn Sowden, the chair- 
man, says it will be: difficult to 
match the 1979 results .to the 
current economic clfapate and a 
year of consolidation. to expected. 

Tbe group’s trading and finan- 
cial strengths, however, place it - 
jtt an extremely sound position 


for renewed advances in the 
next few years, he. adds. 

- Net income from rents of land 
and buildings slipped to £2.47m 
(£2. 6m) for 1979, hut boosted 
by a sharp rise from £033m to 
£2m to property sales, trading 
profits reached £50. 02m, against 
349.02m. Interest' takes £2.S6m 
(£2.08m). 

■Tax was down from £l&68xn 
to £13.22m and after minorities . 
of £B.«5nT (£6.22m) and extra- 
ordinary debits *of £236m 
(£3-27m)y - attributable profits 
moved ahead by £6.16m to 
£24.93m. 

Compared with a forecast of 
not less than. 4p, a final dividend 
pf 5p to recommended lifting the 
total payment from 3.0457p to 
ftp per share, costing £5m ' 
(£2,69m). Stated earnings per 
25p share were up from 3L7p 
to 40p. . 

At the year end, net monies at 
bank totalled £91m and after 
significant new investment, 


showed little change over the 
year. 


• comment 


Pre-tax profits managed to 
-stay ahead only because of a rise 
ot about £4m- in the group’s 
interest income on its gash 
mountain, which stayed at about 
£90m. The results underline tbe 
market's worries about tbe loss 
of - the high marginMiddle East 
business suggested- by the fall 
to orders, which are now stand- 
ing at £46pm compared with 
£700m a couple of years ago. Last 
year turnover to the Asia divi- 
sion, which includes the Middle 
East, fell by 36 per cent to 
£L33m. Little improvement can 
be expected to tbe short term 
and profits axe likely to be to 
the area of £42 Jm to toe current 
year, to produce a prospective 
p/e of about 7, fully-taxed. With 
the dividend nearly trebled, the 
historic yield is 9 per cent 


AFTER AN increase of almost 
£lm in net interest charge, first- 
quarter 1980 taxable profits of 
Smith and Nephew, medical and 
sanitary products group, edged 
ahead as forecast; rising from 
£43Sm to £5.13m. 

For tbe whole of 1979, there 
was a pre-tax surplus of £22J5m 
f£21J8m) and a' dividend Of 
3.65p was paid. 

Turnover to the 12 weeks to 
March 22 rose from £44.61m to 
£53 -95m, excluding inter- 
company and associate company 
sales but Including sales by 
Anchor Continental, acquired to 
July, 1979, of £4,4m (nil). 

The surplus is . struck after 
interest paid less received of 
£1.75m (£0.8 in) and an increased 
contribution from associates of 
£0.76m (£0-39m). 

After tax of £1.59m (£1.56m) 
and minorities of £1,000 (£2,000), 


the attributable surplus emerges 
at £334m (£3.42m). 

Earnings per lOp share are 
shown as 2 .lip against 2.095p 
after adjustment for the conver- 
sion of loan stock to 1979. 

Adjustment of the 1970 
results for translation at average 
rates of exchange has reduced 
profits by £30,000. Had 1980 
profits been translated at the 
same average rates, operating 
profits would have been £160,000 
higher, say the directors. 

The first-quarter, tax charge 
excludes UK deferred tax. Had 
provision been made,' the' charge 
would increase by 034m 
(£035m). 


• comment \ 
Smith and Nephew's advance in 
trading profits was reduced to a 
3 per cent pre-tax rise by heavy 
first quarter interest charges. 


Rising rates, costs related to the 
acquisition of Anchor Con- 
tinental and an increase in work- 
ing capital all contributed to an 
interest charge up 120 per cent 
on the comparable period. Gear- 
ing now stands at 50 per cent 
and total net borrowings of 
around £40 m will mean continu- 
ing high interest charges. On 
toe profits front, toe medical and 
health division (which accounts 
for 45 per cent of group income ) 
was up 15 per cent against last 
year’s first quarter. Textiles 
suffered slightly because of 
doUar-tavoiced denim against 
S and 3Ts sterling-based 
materials. But associated com- 
panies performed well, 
especially British Tissues and 
Mexican interests. At 67}p, the 
historic yield is just under 8 per 
cent and toe p/e stands at a fully 
taxed 10.6. 


bid from U.S. group 


ISSUE NEWS 


GORDON AND 
GOTCH 


UK listing for Nicor 


DEALINGS ARE expected to 
start to London -today- to the. 
common shares of Nicor Int, a 
U.S. gas supplier with growing 
activities to non-utility areas 
such as oil and gas exploration. 

Tbe listing, which' is 'being, 
sponsored by S. G. Warburg and 
Co., is the group’s* second out- 
side tbe U.S. Nicor has ‘been 
quoted to Amsterdam since 
1954. 

The London listing coincides 
with the completldzi. , ~of' a 550m 
Eurobond issue. *■ ' ■ 


about 98 l 5 per cent 
Tbe balance of 189358 shares 
has been sold 'to the market 
The excess net of expenses over 
the subscription price was 
103.2828p per. share and will be 
distributed to - toe persons to 
whom such shares were provi- 
sionally allotted. . 


Sir Anthony Prerival, chair- 
man of Gordon and Goteh Hold- 
ings. says figures prior to audit, 
for tbe year to March 31, 1980, 
exceeded his forecast, last 
November, of a £L3m pre-tax 
profit 


Moss Eng. 

slightly 

lower 


Balance sheet recovers 
at KCA International 


Yearlings lower 


BRENT CHEMICALS 


The right issue by Brent 
Chemicals International has been 
taken up in respect- of. 12.62m 
ordinary shares, ] representing 


The coupon rate on this week’s 
batch of local authority yearling 
bonds has eased from 15} per 
cent to 15i per cent. It is the 
fifth successive weekly decline. 

Salisbury DC and Halton BC 
are each raising £03m by way of 
14£ per cent bonds, issued at par, 
.due oh May 4, 1983. 


N. INDUSTRIAL 

Tbe continuing high interest 
rates have increased profits of 
Northern Industrial Improve- 
ment Trust for tbe half-year to 
September 30. 1979 which should 
enable the directors to increase 
dividends for this "year. 

In their opinion, the outlook 
for long-term investment remains 
obscure. 


PROPERTY SHARES 


Trust of Property Shares has 
been elected a member of The 
Association of Investment Trust 
Companies. 


NEB profits dive to £6.5m— 
£61m raised from asset sales 


HIGH INTEREST rates and toe 
national engineering and steel 
disputes affected first half 1979- 
1980 results of the Moss 
Engineering Group. Although 
trading surplus for the half year 
to end February, 1980 was nearly 
20 per cent higher, interest 
charges jumped by almost 
£100,000 to £1884-91- This left 
pre-tax profits lower at £341,426, 
compared with £356,065. 

However, the environmental 
engineering group . is optimistic 
for the full year- 

Sales for toe . half year 
unproved, from £6 -25m to £6_92m, 
of which £5.16m (£4.41m) came 
from home trade, and £L19m 
(£L23m) from direct exports. 
Inter-group sales "accounted for 
£0fi6m (£0.61m). 

The net interim dividend is 
2.1p (2.01p) per 25p share— Jast 
year’s- total was 5.S6p an taxable 
profits of £912,000. 

• comment 
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PROFITS of the " National 
Enterprise Board, excluding- 
Rolls-Royce and BL, slumped 
from £17.1m in 1678 to £6.5m 
la$tyear. The return on capital 
employed fell to 4:8 ' per cent 
well below the 15 to 20 per cent 
target set by . the last Govern* 
ment for 1981. 

These figures for the NEB’s. 
activities excluding BL and 
Royys-Royce were announced in 
its annual report yesterday. At 
the same time, the board said 
it hopes to complete plans lor 
the sale of its assets in Fenranti 
by toe end of this month . or , 
early in June. 

The Government is also 
expected to announce, soon that 
. ii is transferring responsibility 
for BL from the NEB to the 
Industry Department. 

This has been expected since 
ft was decided Isfe last year 
that Rolls-Royce should be 
transferred. An announcement 
is expected as soon as Sir Keith 
Joseph, Industry Secretary, has 
cleared the move with his 
Ministerial colleagues*. , 

1 The' changes will be made -to 
a few weeks when the Industry 
Bill, whieh -also changes the 
MBS's basic role, becomes law. 
In future,- the NEB will ebneen-' 
twite -on high-technology- com--: 
panics, and small businesses, 
and o ninvestments with a 
regional- significance; It will 
only work Tn^parthersHip with 


private enterprise and will 
regularly sell off those of its 
projects which become profit- 
able. .- 

Yesterday’s annual report was 
presented by Sir John' King, the 
deputy chairman, who is chair- 
man of the' engineering group, 
Babcock International, and who 
used to - be an outspoken critic 
of the organisation. He. said 
to a statement that the NEB had 
“an ongoing role,’’ But, 
questioned later, he said; "X do 
not know whether the NEB 
should exist in three or four 
years’ time.” 

Sir John was presenting the 
report at the NEB’s annoal 
Press, conference to the. place 
of Sir Arthur Knight, who be- 
came chairman to succession to 
Sir Leslie Murphy last 
November, and Mr- Ian Halli- 
day, chief executive, both of 
whom were taken ill last week- 
end. • 

ctnfwy vbgfcqj perafw .'shrdlum 

Th eaunual -report shows that 
the profit before tax in 1979 
of £63m was turned into a loss 
of"£l6m (£33m to 1978) after 
taxation" and extraordinary items 
such as - company and plant 
closures. • 

The 43 per cent rate of 
return bn capital employed for 
1979 compares with between. 
11-12 per cent tn toe previous 
two years. 

The NEBU four main loss- 


making companies were; British 
Tanners, which has been put 
into receivership; Cambridge 
Instruments, Which has been 
refinanced with new manage- 
ment; Herbert, which has been 
given a new chairman and told 
it can have no more NEB funds; 
and Sinclair Radionics, . which 
has been reorganised. 

The report says that, exclud- 
ing those four companies, toe 
1978 rate of return would be 
“not far below” toe Govern- 
ment’s 15 to 20 per cent target 
- A new target rate of return 
is now being negotiated with 
the Govern ment , and a review 
of all toe -NEB’s companies is 
taking place. 

. Operating during toe past 
year under its old board, which 
resigned in November, and 
under its new board, toe NEB 
also put five loss-making small 
companies into receivership. Its 
investments to these companies 
totalled about £1 .2m. 

The NEB has so far produced 
•£61m towards toe £100m sale 
of its assets required by toe 
Government, by selling its 
interests in I CL and Fairey. ’ 

Work is being completed on 
raising the balance by selling its 
interests to Ferranti and to 
Brown Boveri Kent, although 
Sir John would not say yester- 
day whether Ferranti was likely 
to be sold, on toe open market 
or to a single bidder. • 


Last year’s second-half strength 
indicates that not too much 
should be made of interim 
figures at Moss Engineering 
when 1 assessing full year pros- 
pects: The 1979 GEI ; fight-off 
profit forecast was beaten, with 
the help of a major second-half 
-Libyan contract This time 
round, Moss will, start second- 
half deliveries of its £4m A1 Ain 
sewage plant order, and is 
dropping toinJy-veHed hints 
-about, another, major contract 
almost within its' grasp, . The 
engineering strike hit. the" com- 
pany to the time of r perhaps 
£100,000 or so, while the steel 
-strike had more or less no direct 
effect The move to handle 
major onMff jobs could cause 
nervousness if gaps begin show- 
ing to the work-load, but toe 
order book for the . next IS 
months sounds fairly solid. The 
historic fully-taxed p/e. is nine 
at 88p and toe yield for the last 
12 months is 10 per cent 


A TURJSTROUND from net cur- 
rent liabilities of £2.8m to net 
current assets of £L55m at the 
1979 year-end is revealed in the 
group balance sheet of KCA 
International. 

Ur. Paul Bristol, chairman, 
sasy tills has been achieved by 
the sale of assets, tbe renegotia- 
tion of past loans, tbe reschedul- 
ing of short-term debt, and 
overall financial improvements. 

Current assets totalled £1333m 
(£638m), and included £3 (nil) 
due from sale of assets and cash 
and bank balances of £&12m 
(£0.65m). 

-Current liabilities amounted 
to £1138m (£9 .76m), of which 
£L09m (£J.67m) related to 

short-term loans and £L64nf 
(£L34m) to bank overdrafts. 

Pre-tax. profits were £2.68m 
for 1979 Including a £0.95m 
surplus . on sale of land, as 
reported on April 11. 

-A tetter with toe report shows 
that at April 22, borrowings 
1 totalled £5. 56m, including bank 
overdrafts of £034m- Secured 
loan facilities amounting to 
£2.66m had been arranged to 
favour of two subsidiaries to 
finance capital expenditure and 
are repayable, within five years 

o£_ drawdown^ 

In his annual statement Mr. 
Bristol says : " Your company 


will grow rapidly during the 
next few years due to two fac- 
tors: first the oil services market 
is extremely buoyant because of 
the need for the major oil com- 
panies and countries themselves 
to find new ■ oil reserves and 
secondly because your company 
has both the managerial and 
financial strength to expand and 
take on an ever increasing share 
of the vast oil services market 

" The cost of expansion is high, 
but It is vital that we grow while 
the market is buoyant and pros- 
pects for it remaining so are 
likely to continue for some 
years. To finance this develop- 
ment will take many millions of 
pounds. This is beyond the 
means of KCA as presently con- 
stituted. However toe successful 
launch of Berkeley Exploration 
and Production has shown that 
it is both possible and desirable 
to finance each part of yotxr 
group through a public offering 
of shares.” 

He adds that “within five 
years your company will become 
a major British force to the oil 
services industry comparable 
with the American giants.” 

A professional revaluation of 
the freehold property at Kings- 
north resulted in a £2. 3m net sur- 
plus credited to revaluation 
reserve. 

Meeting, Hotel Inter-Contlr 
nental, W, on May 28 at noon. 


Grand Metropolitan’s chances 
of succeeding to its 5415m cash 
takeover hid for toe U.S. 
tobacco and drinks group, 
Liggett, received a major set- 
back on Tuesday when Liggett 
welcomed a cash and shares offer 
from another U.S. food group. 
Standard Brands, that cotiud be 
worth 5530m. 

Standard said it would soon 
Offer 365 per share for up to 45 
per cent of Liggett’s common 
stock. Xn addition. It would offer 
S70 a share for all of Liggetfs 
7 per cent preferred shares, 
each of which carries eight 
votes. These two offers, if fully 
subscribed, would leave 
Standard a fraction short of 50 
per cent voting control. 

Standard also plans to ex- 
change each remaining Liggett 
share for a new $5.80 preferred 
share of Standard, convertible 
into 2.093 Standard common 
shares. 

No further details on the 
Standard bid have been provided 
by Standard or Liggett. 

Grand Met, whose $0 a share 
cash offer is for all the Liggett 
common shares it does not 
already hold, has refused to 
comment on the Standard bid. 

Liggett has vigorously opposed 
the Grand Met bid, - initiatin g 
several legal actions designed to 
delay it. Also, early t hi s week. 


Liggett completed the sale of 
one of its drinks subsidiaries. 
Austin Nichols, to the French 
group, Pernod Ricard, for 597.5m 
to cash. 


MARSH/BOWRING 

Marsh and McLennan of tbi 
U.S. the world’s largest in 
surance broker, together wit] 
C. T. Bowring and Co. of the UK 
which it is now recommending 
Marsh’s bid to shareholders, ii 
planning to bold a presentatioi 
for the 26,000 shareholders o; 
Bowring next week. 

The meeting will be held it 
the Grosvenor House Hotel anc 
is intended to tell shareholder: 
about Marsh and McLennan ant 
its plans for Bowring. Mr. Jaci 
Regan, chairman of Marsh, wil 
be present 


NO PROBE 

London and Provincial Poste 
Group states that the Office o 
Fair Trading has indicated ti 
Reed International that it is no 
intended’ to refer the propose* 
acquosition of L. and B. to tin 
Monopolies Commission. 

Accordingly, provided that tot 
High Court sanctions the schemt 
of arrangement, it is expectet 
to become effective and bin dint 
on shareholders on June 18. 


Christies International 
acquires Robson Lowe 


Christies International is 
acquiring Robson Lowe, the 
philatelic organisation, for 
£750, (WO' cash" plus an amount 
equal to the after-tax profit for 
toe year to August 29, 1980. 

RobsoD Lowe's pre-tax profit 
for 1978/79 was £217,000, and the 
net tangible assets to be 
acquired, amounting to about 
£550,000, include colour printer 
Woods of Perth but not the 
stamp stocks. 


burg. In addition, Chris! 
offices worldwide will provid 
greatly expanded service 
philatelists to the InteroatiG 
market. 


Charterhouse sees rise 


IN HIS annual statement Mr. 
Nigel Hobbs, Chairman of 

Charterhouse Group, says the 

group is increasing its spread 
-of investments and financial 
activities and looks forward to a 
"better year, of profits. These 
sbould .again .-be materially., 
assisted by increased oil 
' revenues, even though such 
"profits are more highly taxed 
than others. ■ - 

He states that Charterhouse is 
now a broadly based investment 
-and banking group, offering a 
wide range of financial and 


equity support to commerce and 
industry. It will continue to 
assist tbe prosperous develop- 
ment of small and medium-sized 
businesses and its financial 
resources will continue to be 
re-invested in new opportunities. 

. As reported on March 28, 
taxable profits for 1979 increased 
■by 10 per cent to £103m, 
compared - with an annualised 
£9.4ul On a current cost basis 
these are shown at £5.5m (£6.8m 
for 15 months). Meeting, 
Abercom Rooms, EC, on May 29, 
at noon. 


Mr. Robson Lowe will remain 
as chairman of the Robson Lowe 
group with Mr. L. G. Hansen, 
deputy chairman of Christies, as 
his deputy and Mr. Charles 
Leonard as' managing director. 

The other directors will con- 
tinue in office and will be joined 
by Mr. Jonathan Price from 
Christies, as director responsible 
for finance. 

Sales of stamps will continue 
to be held regularly at Robson 
Lowe's premises in London, 
Bournemouth, Basle, Geneva, 
Zurich, Bermuda and Johannes* 


R. & J. PULLMAN 

Mr. Ronald Philips ha 
purchased 20,000 shares in ] 
and J Pullman, the textil 
concern. Mr. Philips joined th 
Pullman board following Pul 
man’s a«(uisition of Ronal 
Joyce, a bridal wear and ladie 
evening wear manufacturer, i 
February. 


F. J. C. ULLEY 


F. J. C. Lilley has acquired 
Henry Jones and Son (Ports 
mouth) for £300,000. 

Henry Jones is a building con 
tractor in the Portsmouth area, 
and the acquisition continues tc 
further Lilley’s policy of seek- 
ing to establish the group in new 
geographical areas. 


Pauls & Whites paying 
£0.8m for L. F. Jewell 


Hunt Chemical BOC offshoot 33% ahead 


First quarter 1980 sales of 
Philip A. Hunt Chemical Cor- 
portaton, of the U3 q 633 per 
cent owned, by Turner, and 
Newall, rose by' 7 per cent to 
826.74m, but net income was 
down by 183 per cent from 
$23im to SL47m. 

Tbe downturn was principally 
because of higher operating 
expenses and unrealised foreign 
exchange losses, toe directors 
explain. 

Tax for toe period took $1.4m 
(8136m) and ea r n in gs per share 
is-gtten- as S6’ cents '-f32 -cents). - 


African Oxygen, toe 60 per 
cent- owned subsidiary of BOC 
Interirafiointi, "improved pre-tax 
profits by 33 per cent to R12.01m 
to the six months to March 31, 
1980, on turnover 23 per cent 
higher at R8334m. In. the last 
full year, when margins were 
squeezed, profits totalled R22.im 
and turnover R153L5m- 


established to be maintained in 
the second half of toe current 
-year. He expresses confidence of 
continuing .growth and says the 
company is spending R22m on 
capital projects . this year, to 
m a i n tain market ' position, with 
a further R27m planned for 
1980/EL 


Pauls and Whites has reached 
an agreement to principle for 
toe purpose of L. F. Jewell for 
£800.000. It is expected that this 
will be satisfied by toe issue of 
new fully paid Pauls and Whites 
ordinary shares. 

Jewell, located to Bridgwater,. 
Somerset, and Redhill, Avon, is 
the Ford main dealer for tractors 
and industrial equipment in 
those areas. It has made profits 
before tax to excess of £200,000 
in each of toe last two years. 


The main business of 
Thormack, based in Sussex, is 
road maintenance. 


ICG. a AS 97.4% 
OF COMP AIR 
Imperial Continental 
now acquired, or ag 
acquire, 97.4 per cent 
share capital of Compai 
Board intends to 
compulsorily tbe out 
shares- 


Mr. Beau- Sutherland, chair- 
man/ expects, toe growth, pattern . 


Excluding extraordinary pro- 
fits, 'arising from the sale of an 
electronics subsidiary, first half 
earnings per share amounted to 
35. cents (17.04 cents). . 


FRISMO UNIVERSAL 

Frismo Universal, a wholly- 
owned subsidiary- of - Redhmd, 
has acquired the Thormack 
Group for £500,000 in cash. 


WARING /MAPLE 
Fielding, Newson-Smitl 
Col, brokers to Warm* 
GiUw, on May 2 bought 
behalf 200,000 Maple and 
35$p. 
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Marks & Spencer shows 
7.5% increase to £174m 


‘ L JOND-HALF increase of 
helped raise taxable 
' \ of Marks and Spencer by 
■ per cent to £173.65m for tin 
>ear to March 31, 1980,. against 


expenses of the new Dublin store. 
Turnover reached £28.45 m 
(£23.58m). 

There was a tumround from 


(£85.51m), afer minorities. 

• comment 

Although 01 and S has picked 

i in a tittle in flip .SM*frn<? SIX 


Sears growth pegged Sainsbuiy 

, . 34% ahead 

by margins squeeze 
and engineering 


INCREASED PRESSURE on £8,117 (£6,083); US. linen hire, 



consolidated been exceptionally good, rising fell back in the second six. (£2.06m>. 
£72.04m to £76. 86m, and the using exchwige rates ruling at ^ muC h as a quarter in the months to January 31, 1979, 

directors expected good increase the year-end. The directors say dosing six months, and for the against the same period of 

in sales and profits during the sales add' profits comparisons year ^ a whole it looks as if 1978-70, leaving full year pre-tax 

second six months. nave been distorted because of Marks achieved around 10 per profits only slightly ahead at 

the strength of — — — — - — 


Trading profits rose by 6 per 
cent to £187.93m for the year, 
before interest payable of £12m 
(£ 10.43m), depreciation or 
£15.4 lm (£13. 33m), and interest 
receivable of £16.18 (£10.67m). 

‘This left £1 78.7m (l64.2Sm) 
prior to a £3.05m ( 2.7m ) allo- 
cation to employees' profit shar- 
ingseheme. 

UK profits expanded by £9.84m 
to £173.59 m. on sales 13.4 per cent 
ahead at £134 bo. In Europe, 


strength of "sterting. 
Expressed in currency terms, 
the increase in European stores' 
sales was 31.1 per cent; against 
20.7 per cent, while Canadian 
sales were 183 per cent higher, 
compared with 10.1 per cent. 

The net- total dividend is 
lifted from 2. 6087 p to 3.4p. with 


after second 
half lift 

A £7J21m rise to £243m in the 
second half lifted taxable profits 
of J. Sainsbory to a record 
£43.8215 for the year to March 1, 
1880—34 per cent ahead OF the 
£32.6m achieved Jasr time. 

The pre-tax surplus was struck 
after £231m' to the new profit- 
sharing scheme. 

^ -- - ,, „„ Sales of the food retail 

Char * e ! or ?tJSL distributor expanded by 21.-8 per 

per cent at £2735m (adjusted cent t0 £i.23bu (£L01bn). 


* Financial Times Friday May 9 1 980 


BIDS AND DEALS 

Cowie finally moves 
in with offer 



With SSAP 15 adopted, tax 


cent volume growth. It was 
different in non-foods, where 
volume was down a little, and 
the weakness of textiles high- 
lights the group's central 
problems; that its 90 per cent 
UK sourced merchandise has be- 


come overpriced. Marks is stick- 
ing to its UK suppliers, but tbey 
a l-9p final. Stated earnings per must be feeling the pinch on 

25p share are ahead to 7.21p price negotiations. The p/e on 

(6.58p). . published earnings is nearlyl2 of higher VAT, although there 

Tox took £7937ra. (£76.31m), — there is a significant premium was a compensatory increase in 


£92. 78m, compared with £92- 04m. 
Sales, however, rose 14 per cent 
to £l-26bn. 

First-half profits had ' risen 
from £3 1.69m to £37. 59m and Mr. 
Leonard Sainer, the chairman, 
then forecast a satisfactory 
increase in the fall year’s result 

He now says footwear margins 
were reduced as a result of the 
decision to defer the application 


£38, 03m). There was an extra- 
ordinary debit of £865.000 this 
time, representing net loss on 
businesses closed down or sold 
during the year, and after 
minorities, attributable profits 
emerged IS per cent higher at 
£62.68 m. 

Earnings per 25p share are 
Shown as 7p (5.9p) including 


profits improved from £1.13m to The attributable balarfce emerged for quality— and the yield Is a overall market share. Earnings 
£ 1.86m after £037m pre-opening 93 per cent higher at £93. 86m modest 5} per cent were also affected by the 

un seasonal mild weather in 
December and' January, but 
since the year-end sales have 


- The net total dividend is 
stepped up by 44 per cent* to 
10.25p (7.129), with a final of 
7.25p. Earnings per 25p share 
are shown 32.6 per cent higher 
at 4£L2p, against 3I33p. a rise 
of 14.5 per cent in real terms. 

Sir John Sainsbury, chairman, 
says the group's share of trade 
in grocery outlets, measured 
extraordinary items and as 7.1p .against Department of Industry 
(53p) excluding the same. A figures, reached 9.4 per cent by 
final dividend of 13p net lifts the year-end, compared * with 
the total payment by 40 per cent 8.4 per cent a year earlier. For 

that sector of the grocery trade 
measured by AGE, its share went 


Bulk shipping division boosts 
P & O profit to near £39m 


to 2p (1.44p) per share. 

• comment 

With the main profit earner. 


been ahead of the corresponding footwear held back by difficult 
period last year. 

Losses on the. engineering side 
made worse by the 


A GREATLY improved result 
from its bulk shipping division 
helped the Peninsular and 
Oriental Steam Navigation Com- 
pany to exceed the chairman's 
mid-term expectations with a 
surge in 1979 pre-tax profits from 
£1 8.48m to £3 8. 72m. Gross 
revenue climbed from £1.13bn to 
£1.38bn. 

When reporting a pick up in 
first-half profits from a depressed 
E0-62m to £ 13.78m. the Earl of 
Inchcape. the chairman, fore- 
cast that the full year result 
would show a marked improve- 
ment over 1978. In the event, the 
bn Ik markets — tanker, dry bulk 
and LPG— were all firmer than 
anticipated. 

The chairman now says that in 
IPSO group profits are unlikely 
to increase other than 
moderately. This is mainly 
because the group had expected 
its interest burden to show a very 
substantial fall this year follow 


policy for valu ation of oil inven- while capital commitments fell 
tories from FIFO to LIFO from £S2m to £2 9m. 
resulting in a reduction of £4.16m 
in the year's pre-tax profits. • comment 
The process of transferring 


were made worse 
national engineering strike. 

A divisional breakdown of 
turnover and trading profits — 
down from £98. 18m to £96.01m — ■ 
shows (in EOOO'S): — footwear 
retailing and manufacturing 
£367,014 (£310,970) and £59,221 


up to 11.8 per cent (103 per 
cent). 

After tax of £8.75m (£6 25m). 
net profits ' came through ' ahead 
from £2 6.41m to £35. 07m. There 
was an extraordinary credit this 
time of £4. 38m. 

• comment 


manufacturing conditions and 
the £5m cost of absorbing VAT 
ou the retail side until August, 
there have been few compensat- 
ing improvements elsewhere for 
Sears. Engineering has turned 

round into trading losses of incorporating a 57 per sent gain 
£6m, while in the. general retail- . jp second half operating profits 
ing division Selfridges’ contribu- Sainsbury is well above expecta- 
. . . , . tion has fallen 12 per cent to tions; . The -sales- rise of 22 per 

(£56,818); departmental stores, ao.fim, and the Miss Selfndge cent j 0 j. ^ implies a 

jewellery, other retailing profit is down from £13m at volume gain of a tenth. The 


ihTiasn. gcE'srss: L-*.°iara»R?ai-5H isssl^sbls * sms 

and a faurn casn pue. current must Ue behind a good part of 
Ingh levels a f interest have the volume advance especially 
allowed » net reduction m net ^ ^ W(md six months . Also 


■tainerisation will continue. owes - a g00d deal tD upturn (£19,670); engineering £83,393 
Se Som eStodc to {£ iu energy tradingfi which despite JCT9387) and £6,011 loss (£382 
Arabian an a Tranim RniF will a switch in stock accounting to profit); motor vehicle sales, 

MclS.£jS So S iT-jrasi-Lss-a s 


r'iko“and'1hiV increase Hm Uimround from 1978. (£129.492) and £7,611 (£SJS53>; 

the vrouD'I Dafticioation £ the E*»Uy. the revival in the bulk licensed betting offices £310.166 

to 391? De? shipping division owes a lot to (£266.260) and £6,720 (£8,172): 

OCL consortium to 39.12 per ^ Mundo Gag gajj nroperty deTe iopment and 

associate. But the vital feature investment £34^73 (£26,621) and 


* cent 

Stated earnJnss per £1 deferred 
stock jumped from 5.2n to 17.6p 
and the dividend is raised to 7n 
(6.M-228p) net with a final of 4n. 

There were extraord’narv 
credit*! of £51 .97m (£7 Mm 
debits* including £54m from rite 
sale of P & O f)»l Corporation, 
and the group interests in fhe 
Reatrire nrlfield. Bishop^a** 
Insurance Companv and Bovi*; 
Cornoration (Canada). 

Fnllnuriner a «4ian in ac-eonnt- 


of 1979 was the degearing pro- 
gramme: after the final payment 
for the U.S. oil assets grass 
borrowings should be below 
£300m. As shipping markets are 
likely to be weak this year, any 
improvement in profits will have 
to come from a lower Interest 
charge. Unfortunately, the bulk 
of borrowings are at floating 
rath, and the rise in interest 
rates will almost cancel out the 


Milletts better than 
forecast at £1.6m 


“ £ S5 

isarrsaar— 3££fsS: 

exceptional 10 per cent this year, 
which must be good for volume, 
if not necessarily so for margins. 
The shares - yield' an 
appropriately modest 4.7 per 
cent and the fully taxed p/e is 
around 12). 


IN rTS first full year as a public 
company. Milletts Leisure Shops 


(£290,000), the net profit shows 
a rise of 4BJ5 per cent to £1.44m 



he felt until current 
rates sbow a significant decline. 

Results in the first miarier of 
this vear h* v e shown a maP!*T»*1 
improvement. - 

A U S. subsidiary, p A- o Fa'cn 
Inc. has changed its account'll" 


transferred to reserves, firmi* cellent. but doubts about the the previous 12 months. Turn- 

reserves increased hv «nm«» volume of world trade and -the over went ahead from £12.{?3m 

FR5 tm after deducting orofits on Quality of some of P and O's lq . r 14.15m. 

shin sales. tradine earmnes may prevent 

Crmra borrowin' 1 .* were much enthusiasm arising for the 

reduced by over £100m to £32) m. shares. 


(£117.000). 

m comment' 

After a 4p'rise to 150 yesterday, 


Wardle 

chief 

moves 


' BY REG VAUGHAN 

TV Cowie, the Sunderland- 
based motor dealer, has finally 
made its move for George Ewer 
and Co, the .motor, coach, 
operator', and motor trade 
distributor, in which It already 
has a 29.996 . per cent share- 
holding, ' „ 

Just a week after Ewer 
launched ' -a £1^ J2m bid for 
Eastern Tractors (Holdings), an 
unquoted -East Anglia distributor ' 
of specialist machinery, Cowie 
announced yesterday that it was 
considering making an offer for 
Ewer. If made . it would com- 
prise 3 mixture of cash 'and con- 
vertible preference shares,., with 
a cash alternative. 

Ewer's bid for Eastern 
Tractors,* which involves the 
Issue, of 2.65m new shares, is seen - 
as a' defensive - move and a 'con- 
troversial one in that it was not 
subject tD shareholders 
approval. - "• • 

Mr. TonrOowie; chairman of' 
T. Cowie, said- yesterday, that the - 
bid announcement was; .made to 
protect Cowie's interest and was 
prompted by Ewer’-s proposed 
acquisition of Eastern. Tractors. 
But he admitted that. Ewer was a . 
company he . would: like to 
'acquire. '.* 

Mr. -Cowie said “as a logical 
businessman I do not feel that 
this deal is in the best interests : 
of shareholders." But be-' would. 
“ not necessarily " pull out if the 
Eastern Tractors deal went 
through. 

Cowie feels that the acquisition 
of EasternTractors is sufficiently 
material to' warrant- if being 
subject to shareholders approval 
in accordance with Stock -■ 
Exchange rules. Samuel Montagu 
and Company, on behalf of 
Cowie, ‘has made representations 
to the Stock Exchange but at 


present the situation remain 

un clarified. 

Mr. Cowie said H we will move 
very quickly once we know. mu 
the Stock Exchange will do." 

Under the rides If tho gross 
capital of the .target company 
exceeds 25 per cent of the gross 
capital of the buying company, 
the transaction - will be subject 
to approval by shareholders of 
the buying company. 

- Based on 1978/79 figures for 
Ewer and 1877/7S figures for 
Eastern Tractors (its lari 
published accounts) a ratio of 
32.7 per cent of Eastern 
Tractors to Ewer is suggested. 
When Ewer's bid for Eastern 
Tractors was announced figures 
for 197S/79 were, given as: 
turnover £17.59m and profit 
£10,369 (£308.419). At August 31, 
1979' not- assets amounted to 
£I.12m. 

In their statement Cowie said 
that- while wishing to keep an 
open mind on the merits of the 
proposed acquisition of Eastern 
Tractors, the company and Its 
advisers present view Is that it 
is not fn the best interests of 
Ewer holders generally. Cowie 
feels that, if implemented, it 
could be expected to reduce, 
rather than enhance or maintain, 
the present per share value of 
the Ewer ordinary shares: 

Confirmation of an offer for 
Ewer and the precise terms are 
not expected until the position 
regarding Ewer's proposed 
acquisition has been clarified and 
details are available. Cowie said 
that when, therefore, it Is 
appropriate for the company to 
reach a final decision, judgment 
of the ' implications of the 
Eastern -Tractors proposal will be 
a significant factor! 


MINING NEWS 


ANOTHER BOARD change has 
been announced at Bernard 


Interest charges hit Mallinson 


The results were achieved in . . . 

the face of difficult trading Mtilett’s shares are broadly back _ „ DCIIM1U 

conditions in the retail sector, where they were six months^o WapdIei ^ vinyl textile group 
points out Mr, Alan Miilett the but witim that penwi profits which has jllstb m oyer 
chairman. A final dividend of. have shaken off the torpor by a&-- Graham Ferguson Lacey. 
4p lifts the net total to MSp-a todored by Uiemtomer VAT me j. w . Sharp? the manaj. 
sioole payment of 3.317p was to finish tiie year almost 29 per iQg d j ecotIT and chief execntivei 
made in respect of that part of cent aheai _ ^ie benefits of new ^ t0 VecQm s director of 

store openings, which will .con- - 


TP AWING SURPLUS for ,1979 
«f Mallinson-Denny moved ahead 
h’- £l.9m to n5.12m. but after a 
sham -increase in interest 
charges from £3.18m to £5.93m, 
the ore-tax result was down at 
ffl.lPm. compared with £10.04m. 

Second-half taxable profits 
showed a fall from £5 -28m to 
£4.32m. 

External sales of this interna- 
tional timber and general 
merchant and maker of wood- 
based products, climbed from 
£207.9ra to £225.1m for the year, 
and turnover during the first 
quarter of this year is ahead of stocks are high, hut the company 


Ordinary oavments absorb 
p l.fl7m (E1.61m> and retained 
profits emerged at £6.46ra. 
aeainst £5.76m. 

• comment 

MalUnson-Deany has taken a 
calculated view of interest rates 
versus stock appreciation tax 
relief, and plumped for the 
latter. The upshot is a bank 
overdraft up . 76 per cent to 
£31m. and a UK tax credit The 
decision stands or falls by what 
happens to market demand and 
timber prices while Denny’s 


the same period of 1979. 

As a result of substantial stock 
appreciation relief, tax charge 
was much lower at £0.16m 
(£2J29m) giving net profits up 
from £7.74m to £9.03 m. There 
were extraordinary debits of 


reckons that so far its move has 
been a shrewd one. Trading has 
been generally solid, except in 
South-East Asia. The problem 
market is Thailand, which 
depends on the prosperity of 
local farmers who have been hit 


£521,000 (£294.000) relating to by succeeding years of drought 


the effect of adverse currency 
variation on the valuation of 
overseas assets. 


aod flood. Australia has come 
ahedd well, helped by a manage- 
ment restructure. For the 


Stock levels have * reduced current year, the group will be 


since the beginning of this year. 

Earnings per 25p share are 
stated ahead by 2.11p to 17.37p, 
while the dividend total is 
stepped up from 3.11Sp to 3.75p 
net, with a final of 2.25p. 


taking in a nine-month contribu- 
tion from its Keith Young 
acquisition. The price was £1.5m, 
with a £480,000 profit guaranteed 
Tor the year to August Denny 
should see £300,000 from Young 


CMT falls at midway 


AFTER interest charges more 
than doubled at £1.17m against 
£518.000, pre-tax profits of the 
Central Manufacturing and 
Trading Group fell by £288,000 
to £1.14m in the six months to 
January 31, 1980. 

Margins came under pressure 
as a result of generally flat 
demand, says Mr. Tony Hickman, 
the chairman, and the results 
were also affected by the 
engineering and steel strikes. 

Nevertheless, trading profits 
improved from £1.92m to £2 .23m, 
and external' sales were up at 
£43.52m* (£33.81m). 

The interim dividend is 
maintained at 1.65p net — last 
year a final of L65p was paid 
from total taxable profits of 
£3.66m. 

The pre-tax surplus is struck 


£1.07m) and earnings per lOp 
share are shown as 2.3p (Alp). 

The adoption of SSAP 12 
relating to the depreciation of 
freehold buildings bas reduced 
the pre-tax^ profit by £100,000, 
says the chairman. 

• comment 

The only obvious benefit so far 
from CMT’s rationalisation is a 
£3m release of. cash resources 
which has had the useful effect 


for the Ma'-ch-De'-ember nerind- 
•.-V'sJs emert slackening 
interest charges tn heln the 
current year no tn £1im or more 
nre-tav, with nerhans a 20 per 
rent tax charge. On that basis, 
earnings oer share would be 
(Mghtly down after the issue of 
shares to nay for Young, 
indicating a prospective p/e of 
3.S at 65n, and a yield of 11.7 
per cent historic. 

Gomme 

half-time 

advance 

"V THE six months to January 
25, 1980, pre-tax profits of 
Gomme Holdings, manufacturer 
of G-Plan furniture, showed a 
substantial improvement from 
■ £765.000 to £J~26m on turnover 
up from £15.12hn to £l?.9m. 

The pre-tax figure was struck 
after interest payable up from 
£153.000 to £244,000. After tax 
of. £251,000 (£187,000). net profit 
advanced from £578,000 - to 
fl.Olm. 

Stated earnings per 25p share 
are 7.696p against 4-377p, and 
the Interim dividend is 
unchanged at 0.887p— last year's 
total was 4.057p from "pre-tax 
profits of £1.9m. 

• comment 

The good news at Gomme is that 
interim profits are nearly two- 
thirds higher, the bad news is 
that the second half will collapse 
to leave profits tor the year in 
the region of omy £2m against 
£1.89m last year. A long way 
short of the mid-seventies when 
they were floating around the 


1978-79 which followed the offer 
for sale. 

Both profits and dividend are 
ahead of the forecast made in 
the offer for sale document 
when the directors anticipated 
recommending a total distribu- 
tion of 5.695p from a surplus of 
“ not less than flm." 

The group has entered the 
current .year., with, plana for a 
large expansion programme, and 
the chairman warns that the sub- 
stantial costs of this will affect 
the first half results. -But the 
Board is confident that benefits 
will begin to accrue in the 
second half, and the full year 
result will be satisfactory. 

After lower tax of £162,000 


tinue this year, and a new com- 
puterised stock control system 
have helped to widen margins by 
a point but the level of consumer 
spending this year is obviously 
m question. So far,. the reces- 
sionary message has yet to reach 
the high street and, trading 
within the middle to lower end 
Of the market, Milletts might 
reasonably claim a degree of 
immunity. The camping business, 
contributing around . a fifth of 
group income, should also help 
and a fully taxed historic p/e of 
just under double figures is 
beginning to take notice of the 
uncertainties. A yield of 6.9 per. 
cent, however, offers no better 
than average support 


Ferguson Investments, the new 
company formed by Mr. 
Ferguson Lacey to make the 
bid. He will be resigning from 
his positions within Wardle 
thougb he will be “available as 
a consultant" 

Mr. Brian Taylc formerly 
managing director o- the safety 
and protection division of Wil- 
kinson Match, has been brought 
in as chief executive of Wardle. 


Matthew Hall finishes 
just ahead at £7.6m 


of halving gearing to around 25 £2}m mark. The industry figures 


per cent The 20 per cent 
interim pre-tax shortfall 
suggests that an indifferent five 
year track record will worsen 
before it gets better and there 
is little immediate sign that the 
group's performance and divi- 
dend cover is set to improve. 


show that tbe first quarter of the 
current 'calendar year (Gomme’s 
third quarter, more or less) was 
down 15 per cent in volume 
terms. Gomme held steady but 
the recession, partciularly in 
upholstered furqiture, is catching 
up. There was an 8| per cent 
increase in January and yet sales 


HIGHER INTEREST receivable 
put pre-tax profits of Matthew 
Hall. and Co. slightly ahead for 
1979 at £7.57m, against £7.17m 
previusly. despite a slip In the 
second half. 

The tax charge for 1979 was 
substantially reduced at £1.84in 
(£3. 34m) as a result of £l-84m 
being written bartc from deferred 
tax arising from stock relief. 
This boosted net profits to 
£5 .73m, against £3.84m. 

Earnings per 25p .share are 
given as 22.74p (22.31p) includ- 
ing the deferred tax write-back, 
and as.33.52p excluding the same. 
The net total dividend is effec- 
tively raised from 5.9089p to 
7.105p, with a final of 5.46p. 

• comment 

Matthew Hall's track record has 
been preserved by the marked 
jump in receivable income and 
with year end cash balances of 
£20m. supplemented by the 
deferred tax write-back, there is 
every reason to suppose that 
deposit interest will again play 
a crucial role. This year, 
however, the group 
reasonably expect a 


Investment 
aims of 
S. Pearson 

THE AIM of S. .Pearson and Son 
is to take advantage of changing 
markets and wqrid conditions, 
and to direct new' investment into 
those areas where the best 
prospects lie for. an. increasing 
return on capital , and growth in 

earnings, says Lord Gibson, 

Hall are responding to treatment. .* chairman, in his annual state- 
after losing an aggregate uient 


improvement at the trading 
level. Bilclough and - Holliday 


£700,000 and the engmering 
dispute, which cost almost 
£500,000, has pushed several 
contract completions into the 
current period. The order book 
is still good for about 18 months 
and, while margins In both 
engineering and -services are 
tightening, profits should- be 
starting to show the fruits of 
the first of several forays into 
the hitherto untapped U.S. and 
Far Eastern markets. Certainly, 
Ortech is expected to fit well 
with Scott and the fledgeling 
North American operation is 
forecast to break even this time. 


This has been .borne out by 
the acquisition last week of 
Fadrey Holdings for £2 4m, 

Nonetheless, he adds, the 
group's support for existinc 
businesses does not tie it to a 
restricted pattern of develop- 
ment. “ On the contrary, we seek 
both to reinforce success and to 
innovate." 

Group taxable profits rose 
from £5L4m to £53.7m in 1979. as 
reported on April 23. On a CCA 
basis, the pre-tax surplus is 
reduced to £20.8m C£25.6tn).' 

Fixed assets stood at £99.38m 
f£78.54m) at the year-end. while 


might 

useful. 


Setting up costs there and in ? et c S£T e o= t assets wro ahead 
Singapore cost some £200,000 in froin £SI - 65m to £123. Im. 

1979. Tbe share, down lp 
yesterday to 184p, have been a 
resilient market recently and 
there is no apparent reason why 
they should remain anything 
other than a firm hold. Tbe p/e 
of 7.9, ignoring the stock relief 
clawback, offers adequate 
support even if- the yield is a 
mere 5.9 per cent. 


Pearson 

Longman 


Tbe yield at 42p, taking the 

declared interim and last year's value will be only around £17m 
after associates' -profits- of final distribution, is already 11.7 in the second half indicating a 
£70,000 (£24,000) but before* a per cent after all and perhaps volume downturn of perhaps an 
higher tax charge of £533,000 the best that can be said at this eighth. While profits are falling 
(£353,000) resulting from a stage is that a fully taxed p/e away Go mm e fails to really trim 
reduction in stock volume and of 6.6, again taking the last 12 back on its capital spending. In 
consequently lower stock relief, months’ reported profits, is this financial year capital 
profit emerges at £0.6m expecting very little. 


Net 


Feedex slips to £0.83m 

of 25 per cent allowing for the some £600,000. 


expenditure will be around 
il.Sm, and another £1.5m is ear- 
marked for the next 12 months. 
Borrowings have risen from £2m 


Receiver 

for 

J. Dykes 


Talbex back 
in the black 
at halfway 


A reasonable start to tbe 
current year has been made by 
Pearson Longman, Mr. Michael 
Hare, * chairman, tells share- 
holders. But unstable world- 
wide economic conditions make 
forecasting unusually hard. 

The reported pre-tax profit of 
£25.67m (£25 ^zn) for 1979 is 
reduced to £l7.7m (£20.6m) on 
a CCA basis. 


Zimbabwe keeps 
options open 

BY KENNETH MARSTON, MINING EDITOR 


ZIMBABWE'S NEW. socialist 
Government has, no plans at this 
stage to take equity participation 
in the country’s mining industry, 
nor to establish worker com- 
mittees to run the mines, reports 
Tony Hawkins from Salisbury.' 

This assurance to the industry 
was given by Prime" Minister.- 
Mr. Robert Mugabe, in an 
address to the Chamber of 
Mines’ annual meeting in Salis- 
bury.' The Premier categorically 
denied international £ress 
reports that his Government 
wanted to take a 36 per cent 
stake in the' country’s' mining 
industry. ■■ . 

Be said: “ My Government has 
no intention of making - any* 
changes in mining legislation or 
control in Zimbabwe at 'this 
stage.” • 

However,- he. added, -that 
changes might be necessary in 
the future, but they would only 
come about, when .they ..-con- 
tributed to the’ Government's, 
policies and, in particular, to 
the “betterment ” of the welfare 
of the masses. /. 

Earlier this- week Mr. Mugabe 
had. -said that future foreign 
investment ih Zimbabwe would 
■have to . be , “Zimbabwe- 
orientated ” (the 'minority^ share- 
bolding ' .remaining - in*' the 
country j with the requirement 
that profits must, be reinvested 
there. •..* 

. He said yesterday that he 
wished to stress that the key wort 
in' his view was -*“ 'persuasion *" 
and hot " compulsion.” It was 
not the <lovernmcritrS : intention 
to- legislate. . against' profits 
repatriation, “but raider to 
invite investors to join jn the 
spirit of our Zimbahweamsation 
programme. " The- best way in 
which foreign investors could do. 


this, he said, was by reinvesting 
a higher level oE profits than had 
been th- practice in the past. 

Mr. Maurice Nyagumbo. the 
Minister of Mines, forecast thal 
the country’s mineral output 
this year should rise to a record 
value of “wet -in excess” of 
ZS4Q0m (£2f5m). against Z$315m 
in 1979, thanks to the rise in 
gold prices. He added that two 
mining groups — presumably 
including Rio Tinto-Zlno—had 
decided' to go ahead with major 
expansion projects. 

Understandably, mines operat- 
ing in the country will tend to 
be ** persuaded ” to reinvest 
their profits there. But Mr. 
Mugabe’s latest statement is 
hardly likely to encourage new 
foreign mining investment in 
Zimbabwe, especially at a time 
oF soaring capital costs and more 
attractive bomes for such capital 
elsewhere. 


CRA 


EARNINGS of Conzinc Biotin 
of Australia this year should I 
at least ahead of those for 19! 
despite the world econom 
recession /and the fact that tl 
“ significant'" rise that has bei 
seen sci .'far is unlikely to I 
sustained, -said Sir Roderii 
Carnegie at the Melhoun 
meeting. 

Regarding the Ashton joi: 
venture : diamond project 
Western AaSVdia, Sir Roderii 
said that while much woi 
remained ot be done before tl 
viability of long-term operetta 
could be established, “j ms 
scale short-term operation, bast 
on the alluvial upper terraces 
Argyle,. could be commenced 
an earlier date. 


ISSUE NEWS 

HawJey Leisure £lm rights 


PRE-TAX PROFITS of Feedex 
Agricultural Industries, manufac- 
turer of animal feeding stuffs and 
agricultural machinery, declined 
by £209.454 to £831,686 for 1979. 
At halfway, the figures were 
£435.000 against £516,000. 

There was a tax charge of 


A SWING back into the black 
is reported by The Talbex Group 
With pre-tax profits of £58,000 in 


Second half 
setback for 
Moss Bros. 


£253,000 (£450,000) and this, say Union Trust Company rose from 
the Board, reflects increased £L17m to £LJ55m in the year to 
stock appreciation relief and March 31, 1980, before tax of 
capital allowances. After deduo- £504,972 (£242,796). 

: fannn ipl. ji : , - 


Unable to stave off heavy 
losses, Glasgow-based uphols- 
tered furniture maker J. Dykes 

srara»rw5 ‘^ , sr c , ^ ve b r ,orcwl * 

tfe year eC ^o^up C ^^%^ conditions 1 % 

poiM whore the Si i?" w d 

(lends paid and propoaed absorb enough— tbe fully taxed p/e of 5 adding to m independent fte Secmd 

^ that nninMhL at wS accountant’s report . Since last anticipates that this pattern will taxable surplus ■’jnst’ ahead “at 
CONTDVENTAL a t P tat h ^ December’s ; st|tement to share- be continued, buHreounP nJJst «28.<W0 for the year ended Janu- 

reachea. holders, this shows that a be -taken of the steel strike which „ ai *y 26» 1980, compared with 

Ten Am* trading loss of substantial and affected the -manufacturing ,*409-000- Turnover expanded 

ENGLISH AND unexpected proportions has companies. from £6. 51m to £7J9m. 

INTL- TRUST This stemmed from a sharp pre-tax profit was arrived pecbg d ° a f^ 1 current ^year* 

For the year ended April 15. drop in sales as a resalt of the of &Q8,000 through the openSuTof dreS 

1980. revenue of English and difficult economic climate and (*142,000). There was- again no wear • concessions in major 


r A lower than expected profit 
In tbe second half, amoun ting to 
£272,000 against £278,000. has 
left Moss Bros., tailor, with a 


UNION 

Net revenue of the Continental 


tion of minorities of £9,000 The dividend is stepped up to International Trust advanced stiff competition. The Royal tax charge, and an extraordinary department sf-mw' dlrpctnr* mb 

(£16,000). thm attributable profit 6p (4J25p) with a second in- from £457,578 to £611.901, after Bank of Scotlandhas accordingly ^edit__amcmnted to £L0,p00 thatfKd rewlttwMh depend 


mens- 


was £570,000 <£S76,000), and terim of 4^3p m lieu of a final, tax of £338,601 against £268,105. appointed a receiver. (£59,000). Stated earnings per 5p ' whether So , rwiff fS? 

stated earnings per 10p share in order to reduce disparity, ttte A net final dividend of 35p Shares of the company, of “are before tbe extraordinary wearremiiinv 
are 4-36p (4-44p). Board Intends to pay an interim raises tbe total payment from which directors and family are 0^3p (loss (h83p). 0 staled vMrJnd P M«!in™ n»r 

The fioal diyidend is effec- dividend of 2p in respect of tbe -L25p to 5p per 25p share. , control more than 43 per «mt. The potential purchaser of the 20p share' are TfiSp (U fiS? 

tively raised from 0.708p to current year. Net asset value per share is were ■Suspended^ « l»p earlier Fair Air companies is unwilling the dividend is pffertivSv *fn 

Q.885P making the total 1.535p Net_ asset value is shown as shown at 127*p, against 134p a this month ‘pending clarification to proceed and the boardhas creased to 3 aftn ftmSn? JS 

(L228p adjusted) net increase 152.7p <182.9p>. year earlier! ~ ; ' of the company's position." decidrtTo rS thra tW witT? fi^i pa^t oTOllp 


Hawley Leisure. ' the fast 
expanding amusement machines 
and bedroom furniture group,, is * 
raising £l.lm by ways. of a right's 
issue of about 3m shares at 4to 
per share. *' * ’ * • 

The rights' issue is. on the 
basis of one new ordinary share 
for every si* held, one! new- 
ordinary share for-* every £1 
nominal 12 per cent convertible 
unsecured lean stock 19S&88 
and ‘10 new. ordinary sham far 
every £3 nominal convertible 
debenture stock 1880-84.' ■; 

The directors propose fo use 
the' proceeds fo>r expansion. 


The directors intend to p 
dividends of not less than 3 j 
for * 1980 on -the increase 
capital. The issue, has be 
underwritten by Barela 
Merchant Bank. 

Dealings -in the- new shai 
areexpected to begin on May 1 

The company's shares we 
unchanged at 48*p yesterday, 
a second dividend of 15p in tl 
pound oa June 6, making 33p 
the pound, . He estimates th 
furtber dividends paid over 
period . of several years shou 
bring the total paid 
unsecured Creditors to 60p in ti 
pound. 


DIVIDENDS ANNOUNCED 

- Date ■; Cbrre- Total 

. ' * - - ^ nrre tlt of spending for 

payment , <Kv, year 
ffiSVsai-’--: v~ ?-L- July 26 0.77* JSl 

ti T ' idt- 1-65 July 4 i.gg 

ivA ?^ rfsh Z-25 : July 14 2.13 — 

Dhamai Hldgs. 4 _1 4 4 

Dualvest 3 J2 May 31 2 bk bsh* 

Feedex OJSfl • July 4 071* 1*54 

CnJ ?£ J T5t * 466 W- 4.25 June 9 3 S 

Gonmie HOdgs. .. v ...lnt 0,89. July 3 a89 ' — 

.5.46' July 1 711 

MalUnson-Deany 2^5 July 2 1.87 4*. 

Wu. & Prov. Shop int: 0.5 - July 2 o|q jJ 

Marta and Spencer. r.. -j; 9 July 18 L46 • 3.4 

Milletts 4 July 10 3.32 6.95 

1 sJLc : -'v 4 '*■ July l 3.54 7 

^ ho li . • 26 ig* | 7f 

1 M ^aui^w' P t^ Ce per 11 8l2are net except where otherwi 
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NORTH AMERICAN NEWS 


Initial agreement reached 


er over Itel debt package 


BY DAW LASGEUES W tffiW YORK 


ITEL, the »ning s*n Francisco 
leasing concern, has made some 
progress- towards restructuring 
its $l-2ba debt,- but ' says, 
that settlement of its large 
insurance claims against Lloyd's 
of London could still be' a long- 
way off,, and this might delay 
final solution of a the- debt 
problem.. ' • • 

In an announcement to Wed- 
nesday night, Itel said it reached 
preliminary agreement with she 
of Its largest bank lenders, it 
gave na details, but said that the 
final package would include 
reduced interest • obligations, 
delayed maturities and the 


potential conversion of a por- 
tion of the- bank debt into 
common and preferred stock. , 

■" The agreement is contingent 
on the approval of the remain* 
ing 28 bank, and other lenders, 
as well as holders *of certain 
Itel. .securities. (Apart . from 
common 'stock, Itel has issued 
bonds fn. both the US. and the. 
Eurodollar markets.) 

Mr. ' James ‘ Maloon, ltd’s 
recently appointed cb^rman and : 
chief executive officer, was 
-optimistic about, the proposed 
financial plan. He said: “ The 
interim agreement gives Ttel an 


opportunity .hi ' maintain 
viability, .without seeking pro- 
motion under the federal bank- 
ruptcy laws.” . 

A, Lloyd’s Insurance syndicate 
insured Itel against cancellation 
of computer leasing contracts 
due - to obsolescence of the 
leased, ‘equipment. -However* 
certain, aspects of the agreement 
have been challenged by 
-Ubyd's members. 

■ Among ltd’s outstanding debt! 
- are three Eurobond issues total- 
ling $9Sm in principal amount. 
All -of these" issues have been 
recently quoted on an indicative 
-basis at around 20. 


Heinz unaware of ‘violation’ 


PITTSBURGH — H. X: Heims 
said that a special yearlong in* 
veatlgatiOta ' fixto Income trans- 
feral . and; .'other prctices by 
. some of its ffiDatea in fiscal 197^ 
■through /fiscal' 1979 found that' 
certain . - subsidiaries,' . without 1 
the- knowledge of Heinz manage- 
ment, engaged in Improper 
sales, expense and income trans- 
rferraL 

The company said that the 
report has-been filed. with the 
Securities and Exchange Com- 


mission. ... 

Heinz aid- that while the 
practices, clearly violated its 
-code : of ethics, they did not 
' materially 'affect Its financial 
results over the period. 

*’ It said the improper' prac- 
tices “ did not serve any- cor- 
porate purposes, nor did any in- 
dividual employee derive any 
direct personal gain.” 

The report J>y the Audit Cum- 
. hrittee, independent counsel and 
outside auditors found that the 


amounts involved in the prac- 
tices “ were not material to con: 
soil dated net income or share- 
holders’ equity in the aggre- 
gate.” '• 

The company said that the 
committee proposed strengthen- 
ing the- accounting controls and 
procedures ter financial report- 
ing,. including more direct par- 
ticipation by headquarters 
finance group of Heinz- in affi- 
liate company accounting. 
Renter ' 


■=>• 


International Flavours pays more 


M 


K 


• BY OUR.fft*ANCJAtzSTAIY 

INTERNATIONAL Flavors and 
- Fragrances, the New York-based 
group whidh. earns over 40 per 
cent of its. profits in Western 
Europe, has increased its quar- 
terly dividend .to 23. cents: -a 
share -from 20 'cents, payable 
rJuIy .H .tOi s hareholders of 
. record 4m Juba 20.- . . 

In addition to the bigger pay- 
out, the group forecast higher 


profits- this year. - Mr. John -p. 
Wlnandi, teeasurer, said after 
"tiier annual .meeting that ' . 
analysts’ projections of a 15 per 
cent increase in second-quarter 
tamings over a year ago are 
aobnt on target He declined : 
to make a specific projection. 

. In the 1979. second quarter 
: tee company had net income of 


gifts, equivalent to 48’ cents a 
share.'. .. 

Mr.. Henry G. Walter jr., the 
chairman, reiterated an earlier 
estimate that earnings would' 
continue to grow at 4 compound 
annual rate fir excess trf 15 per 
cent fo rtfie next 10‘years. 

In 1979 the company earned 
£&L.5iq, equal to. $1.68 a share- , 


FT ikt ERNATIONAL BOND SERVICE 


1-. 


’ The list shriw. the 300 latest, international bond issues for whirii "an .adequate secondary market 
'exists. For .farther details of these or other bonds see toecomp&te list of Eurobond prices published 
qu' the second Monday of each month. ;"*• Closing prices on May 8 
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Canadian 
Pacific 
opens 
year 


Cjr -Otfr Roandai Staff 
CANADIAN PACIFIC, mti» 
holding company for the 
Caaoadian Pacific transport, 
hotel, industrial and invest- 
ment group, has maintained, 
it* profit upswing into the 

- opening quarter of this year. 

Net earnings have Jumped 
from to 91319m, with 

Share . earnings at $1£9 
against $L34-. 

For tbe ten year 1979, the 
group . fumed in profits 52 ' 
per cent ahead. . 

Canadian Pacific Invest- 
ments, the investment arm of 
CanPae, reports consolidated 
net income., of C$13&3m In. 
.the- first quarter of 1980, In- 
cluding a gain after income 
tax of C$1 3m on the sale of 
the corporations 13.4 per cent 
Interest in MacMillan 
BloedeL The increase in net 

■ income. was C$5SL3m or 82 
per cent 

Bantings per common 
share were C$2.07, up 69 
cents. Most sectors contri- 
buted to this growth in earn- 
ings, with oil and gas, metal 
mining: and forest products 
showing the largest gains. . 

Income from PanCanadlan 
Petroleum was up while earn- 
ings from Comlnco, amount- 
ing to C$31^m were up from 
C$19.6m The increase was 
largely the result of higher 
prices for all Industrial metals, 
particularly . silver. Sales 
volumes of lead and tine were . 
slightly lower thou in the first 
quarter last year. Early in 
1980, there was a marked 
downturn In -the price of 
silver followed by some soften- 
ing in base metal prices. 

• . ASBESTOS •. Corporation, 
Canada’s second largest fibre 
producer, had a first quarter 
loss of €$2L8m- (USS3^6m) 
against a profit of C$3.fin, or 
C$L21-a share a year earlier 
reports our Montreal cor- 
respondent Sales . were 
C$U-9m -against C$43.1m. The 
.first quarter results were, 
seriously affected by a strike 
at tiie company’s principal 
asbestos mines' at Thetford, 
100 miles northeast of 
Montreal. Hie company's 

■ Ungava mine in Northern 
Quebec is not affected. No 
settlement of the strike is yet 
in view. 

The company Is 54.6 per 
cent controlled • by General 
Dynamics Corporation of the 
VJS^ and has! been .success- 
fully fighting r expropriation 
moves by the Quebec Govern- 
ment 

•MOORE CORPORATION 
of- Toronto, the ■ world’s" 
largest business forms manu- ; 
facturer -...with -worldwide 
Inteersts^ earned.' U^A27Am, 
Or $1 a share in the first 
quarter, against 924m or 85 

- cento a year earlier on sales 
of $443m against $364m, 
writes our Montreal Corres- 
pondent- Foreign e xc ha n ge 
transactions - reduced’ final 
profit this . year to $255m 
against $23.6m a year earlier. 
Costs of developing tbe new 
business -systems division 
were much heavier is the 
latest quarter than a year 
earlier. 

•BRITISH ' COLUlflBIA 
Telephone - of - Vancouver, 
earned C$122m (U.S4i4.6m) 
or 41 cents a . share, in the 
first quarter, 'against C$9Axn 
or.39 cents a year earlier on 
revenues of C$176m against 

c$15tin, writes Robert 

' Gibbens. The company is con- 

- trolled hy General Telephone 
Corporation of the U.S. 

Goodyear Tire 
presste ahead 

with expansion 

By John Makmson In New York 

UNDETERRED' ' BY the 
current slump In the VS. tyre 
industry.' Goodyear Tire and 

- Rubber is pressing ahead with 
plans to expand, its domestic 
production facilities. 

Goodyear, . . the - world’s 
largest tyre manufacturer, has 
spent $830,600 - on land in 
Asbeboror North; - Carolina, 
where . St expects to build a- 
steel tyre cord plant “when 
business conditions improve.” : 
Hie group expects to ton- 

- struct a 270,000 sq.- ft faatitr 
employing about 500 people 
on the 12&5 acre die. The 
plant will make radial track 
tyres, which Goodyear sees as 
a growing market The com- 
pany already has a radial 

. track tyre factory in Luxem- 
bourg- - 

Goodyear' has been invest- 
ing heavily in the U.S. despite 
•the stagnant demand. Last 
year It completed a $21 6m 
plant in Lawton. Oklahoma.' 
and it is currently carrying 
-out a $71m expanrion pro- 
gramme in Virginia. Over the 
past five years, .Goodyear has 
invested $564m in U£. pro-, 
d action facilities. ’ ' 

Goodyear’s continuing con- 
fidence in the UJ5. tyre indus- 
. try,. and especially redials, has 
drawn some criticism on Wall 
.Street Unlike several other 
tyre manufacturers, Goodyear 
.has kept up a .satisfactory 
level of. profitability and 
. almost, mdintateed Its first 
quarter 5arninga in a very ’ 
ffifficnlt market 
This performance, h owevicr, ' 
was -.almost- exclusively 
attributable to a surge in over- . 

. seas- income, • In the VS~, 
iilBatidn.and plunging ear pro- .- 
-duction. pared . income from 
^5i8s t* $&3S4' : 



Braniff omits its 
after first quarter loss 


BY IAN. HARGREAVES IN NEW YORK 


braniff international. 

suffering from soaring fuel 
costs and restraints on fare 
increases, has omitted the 
quarterly dividend on its 
common stock. 

.- The decision means that 
seven of the ten largest U.S. air 
carriers will not be paying cUvi-' 
(lends tins quarter. Among tbe 
most recent dividend casualties 
in the industry have been 
United .Airlines, Continental 
and American Airlines. 

BranifTs decision follows its 
first quarter loss of $22m and 


was made in spite of repeated 
forecasts by the company that 
it would show a profit for the 
Whole year provided that the 
Civil Aeronautics Board 
increases the flexibility allowed 
to airlines in rafting their 
prices, as is thought likely. 

Continental, said that it fore- 
saw- two difficult years, during 
which it would malm “fairly 
severe” cuts in its operations 
and reorganise itself around 
the hub cities of Denver and 
Houston.' 

Another 'consequence of the 
airline industry’s problems, 
which are now being aggravated 


by falling traffic in some sectors, 
was the recent announcement 
by Boeing that it would reduce 
output of civil airliners by 12 
per cent next year. 

Boeing, which builds over 
half the world’s civil . aircraft, 
said it expected to deliver 283 
airliners next year compared 
with 322 this year. The move 
at Boeing is not expected to 
result in significant layoffs as 
the company has extensive 
development work in- progress 
on its 757 and 767 aircraft. It 
has also just been named as 
prime contractor for the air- 
launched Cruise missile project. 


Charter revises offer for Corco 


NEW '•YORK — Common- 
wealth Oil Refining (Corco) has 
received a hew proposal from 
Charter which' provides for 
Commonwealth's . 100 per cent 
acquisition by Charter. 

The new proposal also calls 
for a study of a revised invest- 
ment proposal from Arabian 
Seaoil. 

Tesoro Petroleum, which 
holds 36.7 per cent of Common- 
wealth’s- stock, said it has 
agreed in principle to support 
the Charter proposal. 

Tesoro also said it would not 
support the Arabian Seaoil pro^ 
posal in its! present form. 


Commonwealth has scheduled 
a meeting for May 15 to decide 
which proposal to adopt to help 
it recover from bankruptcy. 

Charter proposes that it or a, 
new subsidiary acquire Charter. 
Each Commonwealth share 
would be exchanged ter 0.55 
shares of a new series X cumula- 
tive convertible preferred stock 
of Ghaarter. 

The stock will pay a dividend 
of 80 cents a share. Each series 
X ' share is convertible into 
0.4545 shares of Charter. 

Also, Commonwealth series A 
and R Convertible preferred 
shareholders would receive 


about 1.25 and 1S5 shares res- 
pectively of a new Charter 
series X cumulative-convertible 
preferred stock, plus cash equal 
to the dividend arrears. 

Commonwealth said tbe 
revised Arabian Seaoil proposal 
provides for an increase to $4 
a share from 81.50 In the price 
of special shares of ‘Common- 
wealth to be received by 
Arabian Seaoil in return for a 
$20m equity investment 

The agreement would also 
estimate Arabian Seaoil’s com- 
mitment to arrange for a supply 
of erode oil-for Commonwealth. 
Reuter 


Sonatrach starts restructure 


- - BY fttANClS GHOiS 

THE long-awaited restructuring 
of Algeria’s .state oil and gas 
company, Sonatrach, has begun, 
with the creation of three new 
companies which will take over 
some, of the activities. of the old 
one. . ' : 

Entreprise Nationals - de 
R&ffinage et de Distribution de 
Prddu>ts Petro tiers will process 
o3 and condensates for export 
and distribute refined products 
throughout Algeria. 

Entreprise Nationale de 
Grands Travaux PetroEers will 
carry out surveys and be respon- 
sible ter the construction of 
large oil and gas projects while 
Entreprise Nationale .de Plas- 
tiques et Caoutschouc will 
handle. the promotion, produo-' 
bon and marketing of plastic 
and rubber products. .' 

There has been no mention to 
date of what .other bodies will 
be set up to' handle the explora- 
tion, production exports of oil 
and gas. ’ : 


Sonatrach, which under Sid 
Ahmed Gbozali, its president 
until last year .was built up 
into a very powerful corpora- 
tion, employs' around 85,000 
people and earns more than 90 
per cent of the country's hard 
currency - income,, which last 
year amounted to $9.7hg, more 
than. 50 per cent higher than 
in 1978. 

• The new director of Son* 
trach and Minister of. Energy, 
M. Belkacem Nabi and other 
senior Algerians have, for a 
long time, felt that the corpora- 
tion had grown too large for its 
—and Algeria’s— good. Since 
his appointment just over a year 
ago a number of senior mem- 
bers of tee corporation, not 
least Sid. Ahmed Boudjakdji, . 
the Director of Finance and the 
brill ant Director of Exports, 
N online .Ait Laoustine, have 
been eased out . . 

; For many years. Sonotrach 
has been an important fund 


raiser on. the international 
capital markets. The corpora- 
tion’s outstanding debt is be- 
lieved to amount, to. around 
$B2bn. $5.5bn of which has 
been drawndown. Of the total 
figure, just over half- is made 
up of Exim-type credits, tee 
rest of bank credit 
Algeria’s total hard currency 
debt amounts to about $19bn 
butthe country has been reduc- 
ing its borrowing abroad dur- 
ing the past 18 months. Sonar 
trach’s large major eurocur- 
rency loans amounting to 
$500m. was signed in London 
last autumn. It has not. come 
-back to the-*market since! - 
The company is engaged in 
protracted negotiations with 
Gaz. de France and tee El Paso 
Company, of thffie U.S. in an 
attempt to' double the price of 
liquefied natural gas (LNG) it 
sells. To back up its demands 
It has recently totally Inter- 
rupted the supply of LNG to. 
both countries^. 


Dollar 
Eurobonds 
hit bf profit 
taking 

- By Peter Moatignon 

DOLLAR '■ EUROBONDS met • 
further profit-taking yesterday 
with falls averaging i poins> 
though some of the newest 
issues fared worse. . 

The profit-taking - followed 
weaker indications from the 
New York market It does not 
appear to represent a change in 
the market'* fundamental situa- 
tion but rather caution over the 
speed at which short term 
dollar interest' rates -have been 
falling, according to- dealers in 
London. 

.In these circumstances, tee 
substantial premiums at which 
some new issues have been 
trading no longer appeal to 
investors, they said. 1 Losses in 
such issues exceeded one point 
in some cases yesterday. ' 

D-Mark 'foreign bonds were 
by contrast firmer with average 
guns of 1 a point They were 
supported not only by the t 
decline in dollar interest rates 
but also by tee strength of the 
domestic bond marker where 
tee - Bundesbank sold some 
DM 180m worth of paper. 

The Bundesbank is expected 
to boost money market liquidity 
by some DM 4bn today and this 
has caused short term domestic 
money market rates to. ease. 

Swiss franc foreign. bonds are 
i points weaker on average. 
ESCOM is to float a SwFr 75m 
private placement guaranteed 
hy tee Republic of South Africa 
and managed by Swiss Bank 
Corporation. Indicated terms 
are a coupon of -<SJ per cent 
over four years with issue price 
par. - 

In the Yankee bond market, 
Caisse Nationale des Telecom- j 
mupi cations plans a $125ra, ten 
year issu^ .' through, Lazard 
Freres and Co. Terms are not 
yet set, but. a. similar issue, for 
SNCF paying 9 per cent and 
due 1992, presently- yields about 
11.02 per cent. 


Swedish bank 
in CD move 

. By William Dullforce in Stockholm 

SVENSK.4 Jfandelshanken has 
become tee first non-London 
bank to issue, its own short-term . 
Eurodollar certificates of - 
deposit in London following the * 
Bank of England’s decision to 
relax tee rules governing non- j 
resident banks' right to issue', 
short-term -money instruments, t 
The certificates, mostly for / 
periods from three to six months l 
with no' rollover, are sold t 
directly from the tank’s money 
desk in Stockholm. Nordic 1 
Bank- United, the London-based < 
consortium bank' ‘ 'in which 
Svenska Handelsbanken has a 
25 per cent share, is acting as * 
issuing and paying agent 



This announcement appears as a matter of record only. 



SDR 15,000,000 


Handelsbanken 


11 percent. Notes due 1985 



Kuwait International Investment Co. s.a.k. 

Svenska Handelsbanken 

Nordic Bank Limited 

AbuDhabtlnvestment.Company Arab Iotemationat Finance Dmited • 

BanqueBruxeUesI^mbertSA. 

Alahli Bank of Kuwait (K.S.C.) Bank of China, London Branch . Den norske Creditbank 

Fuji International Finance limited Genossenschaftfiche Zentralbank AG - Vienna 

, B ■ 

Intra Investment Company SAL. The National Bank of Kuwait SAX 

Union de Banques Arabes et Francaises - U.B.A.F. 
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AEG-Telefunken to reduce losses 


BY KEVIN DONE IN BHIUN 

AEG-TELEFUNKEN. the finan- 
cially-troubled West German 
electronics and electrical group, 
is expecting to reduce its Joss 
this year to between DM 100m 
and DM 200m in contrast to 
trading losses of some DM 437m 
($245. 5m) in 1979. 

Herr Heinz Durr, the new 
chief executive of the AEG 
group, said that the company is 
still holding to its forecast that' 
it will manage to return to 
profitability in 1981. 

Last year AEG ran up total 
losses of some DM 968m, -of 
which about DM 524m was 
accounted for by the costs of 
moves to re-organise the com- 
pany and cut back the loss- 
making sectors. 

Measures to secure the imme- 
diate financial future of the 
group were now largely com- 
plete, said Herr Durr. In addi- 
tion to the DM 930m subscribed 
by shareholders in new equity 
capital earlier this year, some 
DM 120m had been subscribed 


through the means of unsecured 
convertible debentures and 
DM 330m had been raised 
through unsecured debentures 
taken up by a group of around 
30 major West German in- 
dustrial concerns. 

This gesture of “solidarity” 
from some of Germany’s 
biggest companies including 
groups such as Volkswagen and 
Bayer could produce a final 

sum of some DM 350m, said 
Herr Durr. 

The complete rescue could 
therefore total some DM 1.4bn 
in addition to the losses 
incurred by' shareholders in 
having their original equity 
capital written down from 
DM 930m to DM 310m. The 
consortium of banks which 
underwrote the new capital 
issue of DM 930m — 310m shares 
priced nominally at DM 50 were 
issued at DM 150 per share — are 
also carrying a large loss on the 
new issue with the AEG share 
price having tumbled since 


March from DM96 to only 
some DM73. 

In addition to these measures 
AEG has' also restructured 
nearly DM2bn of its long-term 
.loans with its banks agreeing to- 
allow a maturity of 8- years and 
a moratorium on repayments 
for the first three years. 

Herr Dfirr said the forecast 
for a return to profitability in 
1981 was based partly on the 
fact that many of the restructur- 
ing measures would only start 
to have a substantial effect on 
the group's* performance in 
1981 and 1982. 

Last year all AEG’s operating 
divisions were firmly in the red 
with the exception of- the tele- 
communications and trans- 
portation systems sector. 

Herr Dilrr said that group 
sales worldwide were expected 
to grow this year by some 6 per 
cent to DM 15.1bn, while new 
orders should rise by 7 per cent 
to DM I5-2&0. 

The group has failed to cut 


back labour costs as quickly as 
was envisaged when the latest 
batch o£ rescue measures were 
being formulated last year. 

A further 6,617 jobs are 
expected to disappear this year 
bringing the group workforce 
down to 147,700. The biggest 
cutbacks are being implemented 
at AEG’s manufacturing plants 
in Germany, with the loss of 
some 7 J00 jabs this year, while 
the workforce overseas is 
actually being increased. 

In the first quarter of 1980 
AEG made satisfactory pro- 
gress, said Herr Dfirr. with 
orders rising by some 16 per 
cent above the level of the cor- 
responding period last year. The 
main increase came from the 
group’s divisions which serve 
the process plant industry, such 
as power engineering, industrial 
systems, telecommunications 
and transportation systems with 
new orders jumping by 25 per 
cent. First quarter sales were 
up by 6 per cent. 


Avco: 

Performance & Perspective, 


At the Company’s annual meeting, management said 
revenues should reach close to $4 billion by 1984, with net 
earnings expected to keep pace. As for the 1980 fiscal year, 
they cautioned that the present economic environment 
is likely to result in a slowdown in earnings at Avco, despite 
the excellent first quarter results. 


Revenues 
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Avco's 1979 revenues were de- 
rived 55 percent from finance and 
insurance activities (Avco Financial 
Services. Inc.) and .45 percent . 
primarily from the commercial and 
military aircraft and aerospace 
markets. Backlog at November 
30. 1979 was $1.5 billion, reflect- 
ing participation in such major 
programs as the XM1 main battle 
tank, the MX missile, the L-1011 
TriStar and Boeing 757 jetliners, 
and the Canadair Challenger- 
executive aircraft. 
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Avco has been structured as 
a diversified company with a 
balance between service and 
manufacturing businesses and 
government and commercial 
customers. This balance has con- 
tributed to a compound annual 
growth rate of 27 percent in net 
earnings since 1975. 
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Debt/Capitalization Capitalization Ratio 
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The parent company s reliance on 
debt has been significant lyre- sso 

duced in the past five years, de- 
clining from 49 percent of total 4Q 
capitalization in 1975 to 31 per- 
cent in 1979 During that period, 
the amount of debt subject to 30 
short-term interest rates also 
dramatically decreased. 


10 

o 



Book value per share has in- 
creased at an average compound 
annual growth rate of 16 percent 
during the past five years. Com- 
mon dividends are currently 
being paid at a 304 per share 
quarterly rate. 
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Highlights of the Quarter 

(Ended February 29, 1 980/February 28, 1979) 

1980 • 

1979 

Revenues 

$ 520.276.000 

$ 451.803,000 

Earnings Before Extraordinary Tax Credits 

37.789.000 

28.451.000 

Extraordinary Tax Credits 

273.000 

1.473,000 

Net Earnings 

S 38.062.000 

S 29.924.000 

Net Earnings Per Share 

1 Primary* 

S 2.18 

$ 2.04 

Fully Diluted 

S 1.52 

$ 1.23 

Stockholders' Equity Per Common Share 

Primary 

$ 49.56 

$ 43.55 

Fully Diluted 

S 39.97 

$ 35.76 

Total Assets 

$5,449,321,000’ 

$4,789,103,000 

‘Average number of shares outstanding increased to 15.9 milfion shares for 1980 compared to 

13.1 million shares for 1979. principally due to conversions of debentures. » 


Avco Corporation (NYSEAV) is a diversified company that has major 
interests in consumer finance, insurance, reciprocating and gas turbine 
engines, aircraft structures, aerospace technology, international 
management services and land development. 

P or further information contact Joanne T Lawrence, Director of Corporate Communications, 

*30 AVCO CORPORATION World Headquarters, 1275 King Street, Greenwich. Connecticut U.S.A. 06830 


This announcement appears as a nutter of record only. 
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Private Placement 
250 million Luxembourg Francs 
Notes 1980-1985 


Arranged by 

Kredietbank S.A. Luxembourgeoise Amsterdam-Rotterdam Bank N.V 

Algemene Bank Nederland N.V. 


Underwritten and placed by 


Kredietbank S. A. Luxembourgeoise 


April 19S0 



Advance in 
profits 
and sales 


atSKF 


By Wflltam DnUforce in Stockholm 


SWEDEN’S SKF Group con- 
tinued to raise both Its sales 
and e anuug s duri ng the first 
three months of 1980. The 
bearings and steel manufac- 
turer reported first quarter 
earnings of SKr 243m 
(857.8m) against SKr 99m for 
the first three . months last 
year and the* SKr I61m 
recorded in the final and best 
quarter of 1979. 

After more than doubling 
annual e arnin gs to SKr 475m 

last year SKF predieted in Its 
annual report a 10-15 per cent 
advance in sales this year. 
Improved efficiency and inten- 
sified marketing should make 
“ significant Improvements in 
group earnings. possible ” this 
year in spite of the recession 
in the U.S. and an expected 
downturn in Europe, it said. 

Group first quarter sales 
climbed by 20 per cent to 
SKr.3.26bn (8776.6m) with all 
the main products showing 
good demand and favourable 
sates development 

Rolling bearings accounted 
for 68 per cent of turnover 
and showed particularly good 

profit development with the 
margin on sales rising from 
three to 7.2 per cent. First 
quarter earnings on bearings 
were SKr 171m. 

RTV-SKF operations in 
Italy nude the greatest 
advance but both the French 
and British bearing com- 
panies, which had been losing 
money recently, showed a 
marked change for the better. 
‘ The steel division, which 
also improved its margin from 
3.7 to 6.7 per cent, accounted 
for 16 per cent of sales. It 
returned a pre-tax profit of 
SKr 39m compared with SKr 
16m for the corresponding 
quarter of last year/ 

Greater sales volume and 
rationalisation benefits con- 
tributed to a relative drop in 
production and administrative 
costs of 86.4 per cent of sales 
against last year’s comparable 
figure of 89 per cent The 
sales increase was achieved 
with an insignificant rise in 
inventories which at the end 
of March corresponded to 48 
per cent of annual sales in 
value. 


Total shows 
strong advance 
on year 


By Our Paris Staff 


THE TOTAL Group, France’s 
largest oil concern, showed a 
net profit of FFr 2.45bn 
(8584m) last year compared 
with FFr 451m the year 
before. 


This figure, which reflected 
(approved operating results at 
Total’s production . subsidi- 
aries and higher margins on 
refining and distribution, does 
not include a FFr 3.8bn profit 
stemming from the revalu- 
ation of stocks using the “first 
in first out " method. 


The share of the parent 
company, Compagn ie F ran- 
caise des Petroles *CFP), in 
the group’s earnings was 
FFr 2.04b n. Cash flow rose to 
FFr 6.58bu, or FFr 10.38bn 
including stock revaluation, 
from FFr 3.33bn. 

The group’s turnover 
climbed to FFr 73.6bn from 
FFr 56-3bn despite a drop in 
the total volume sold from 
82m tonnes to 75m. 

Total, Jo whieb the French 
state has a blocking minority 
stake, said that the improve- 
ment in its results bad en- 
abled it to embark on a 
bigger investment programme, 
concentrating on exploration 
and adaptation of refining 
facilities. Investment last year 
totalled FFr3.94bn, of which 
55 per cent went on hydro- 
carbon exploration and pro- 
duction. 


Forfaiting 


An effective 
financing instrument 
for exporters. 


For specialised 
information and advice, 
please contact 


Dr. M. HSbart 

Tel (06 21) 458341 

Dr. R. Hauser 

Tei-10621) 458467 
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Siemens lifts first half 
net earnings by 15% 


BY JONATHAN CARR IN BONN 


SIEMENS, West Germany’s 
largest electricals concern, 
raised net profit to DM 323m 

(8181.46m) in the first half to 
March 31 from DM2S0m In the 
same period of last year, a gain 
of 15 per cent 

’ The company also reports 
sharp increases in --sales and 
orders both at home and abroad 
buoyed by, among other things, 
strengthened demand for 
energy saving products. 

First half orders were up by 

17 per cent to DM lT.lbn, with 
those at home also up by 17 per 
cent to DM 8.4bn and those 
abroad by 16 per cent to 
DM8.7bu. Big foreign orders 
included a major power station 
deal with Thailand. 

Meanwhile, sales were up by 

18 per cent to DM lffbn. based 
on a rise of 23 . per cent to. 
DM 7.3bn at home and of 14 per 
cent to DM7.7bn abroad. Com- 
pany sectors registering the 


biggest rates of sales increase 
were communications, informa- 
tion systems and components. 

All in' all Siemens already, 
seems set for results for the 
year as a whole surpassing that 
of 1978-79 in most key respecte. 
Last year saw a fall in net profit 
to DM 682m from DM721m on 
sales down by three per cent to 
DM 2Sbn— a cut largely caused- 
By the upset to business with 
Iran. 

The first half figures also 
show that Siemens is continuing 
apace with its major investment 
programme announced earlier 
this year. Investment was up by 
nearly one third to DM S77m 
compared with the first half oE 
1978-79. 

• The planned European sanc- 
tions against Iran could have 
a serious impact on the west 
German arm of the Brown 
Boveri engineering concern, 
according to senior company 


executives. ■ . ' 

Dr. Hans Goehnnger. BBC 
chairman, warned that as 
a result of lhe uncertainties 
surrounding Iranian business 
and the prospect of slacken- 
ing domestic demand, the 
Mannheim-based German 

affiliate would probably reach 
a sales turnover of around the 
1979 level of DM 4bn this year. 
Group turnover admittedly in- 
creased in the first quarter, by 
6 per cent to DM 706ra, hut 
this was largely hosed on strong 
domestic demand which showed 
an 18 per cent rise. Overseas 
business dropped by 12 per 
cent. 

BBC is still highly exposed 
in Iran where its total order 
volume Is almost DM 1.3bn. 
Large pre-payments have been 
received and the company is 
covered to some extent by the 
German export credit guarantee 
scheme. 


Tell us more, urges the COB 


BY TERRY DODSWORTH IN PARIS 


THE COMMISSION des Opera- 
tions de Bourse (COB), the 
Paris Stock Exchange’s watch- 
dog committee, continues in its 
campaign for greater disclosure 
by French companies and for 
swifter, reporting of important 
developments affecting their 
future. 


In its annual report for 1979 
the COB maintains that there 
was a significant improvement 
last year in the quality of half- 
yearly reporting, where the 
COB has been aiming to intro- 
duce improved financial detail. 
Out fo the 83 companies 
censured for inadequate 
accounts for the first half of 
1978 only seven repeated the 
offence in 1979, the COB claims. 


The COB is maintaining 
pressure on companies to per- 
suade them to open their 
annual meetings more widely 
to journalists, while -making 
annual reports more freely 


available. Att he same time 
companies are being forced to 
take steps to get their legally 
required information out more 
quickly. . . . 

The GOB criticises Vimprix, 
the supermarket , chain, for riot 
having warned the public of the 
prospect of poor results for 1978 
until the spring of 1979. 
According to the COB the 
deterioration in the company's 
position was evident by. mid- 
1978. . 

Last year new guidelines were 
laid down for French companies 
making provisional forecasts. 
The main aim of these new rules 
is to force companies to give 
an -account of their strategy 
and investment policy, together 
with a “prudent” evaluation of 
business activity and results. 
The COB says that it is up to 
companies how they want to 
present their forecasts but that 
once they have chosen their 
system they must remain con- 
sistent. 


The COB argues that improve- 
ments in the presentation of 
accounts and in the workings 
of the Bourse arc essential if 
the French financial market k 
to sustain its new found 
strength. 


In presenting this report Mr. 
Jean Donnfdieu de Vabres, the 
head of the COB. said that the 
commission had cornu out 
against the introduction of a 
detailed take-over code of the 
type developed in the City or 
London. 


The COB has been exercised 
by a number of contested take- 
overs last year and has inter- 
vened on a number of occasions. 
It is thus building up a case 
law aimed at seeing that share- 
holders get a fair price in bid 
situations while allowing the 
market to continue operating. 
It prefers to watch the market 
closely and apply this develop- 
ing case law itself, rather than 
issue a detailed code of conduct. 


Beijerinvest to absorb Felix 


BY OUR STOCKHOLM CORRESPONDENT 


BELJERINVEST, Sweden’s fast- 
growing trading, industrial and 
investment group, has agreed 
in principle to take over Felix, 
the Swedish foods manufac- 
turing subsidiary of Sir James 
Goldsmith’s Gdnerale Ccci- 
dentale group, together with 
Felix’s factory in Austria. 

The agreement was reached 
during three days of negotia- 
tions in New York between Sir 
James and Beijerinvest’s 
managing director, Mr. Anders 
WalL The American company, 
General Foods, is also under- 
stood to have been interested 
in buying Felix. Mr. Wall said 
that the price would be dis- 
closed in two weeks, when a 
detailed agreement bad been 
concluded. But a guess at 
SKr 200m ($47.6m) would “ not 
be far off.” 


Last month Gen€rale . Occi- 
dental announced the impend- 
ing sale of its Swedish and 
Austrian food operations when 
reporting large disposals in 
France and in the UK. The 
latter centred on the Bovril and 
Marmite businesses which were 
sold to the Beecham group. 


meat with Sir James also pro- 
vided for co-operation between 
Beijerinvest and General Occi- 
dentale, in other fields includ- 
ing oil prospecting in the U.S. 


Felix made pre-tax earnings 
of SKr 33m on a SKr 640m 
turnover in its Swedish opera- 
tions last year. It has 1,360 
employees in Sweden and about 
400 at its Austrian factory. 
Beijerinvest recently reported 
1979 earnings of SKr 411m, up 
from SKr 76m, after more than 
doubling its sales to 
SKr 15.11bn. Dividend is 
raised by SKr 1.50 to SKr 8 a 
share. 


Scandinavian Trading, which 
is part of Beijerinvest. stated to 
produce both oil and gas last 
year from wells in Texas 
owned by its American sub- 
sidiary. Srannil. It also ordered 
an oil rig for offshore prospect- 
ing from the Dunkirk yard of 
Compagnie Francaise d-Enter- 
prises Metal liques and took 
options on two more new rigs. 


Mr. Wall said that his agree- 


• Beijerinvest already owr 
some food companies i 
Sweden, on _which it made 
profit of SKr 56m last yea 
With the acquisition Felix il 
food companies' combined salt 
will exceed SKr Ibn. 


Automobiles Citroen hit 
by sharp downturn 


BY OUR PARIS STAFF 


AUTOMOBILES CITROEN is 
under considerable financial 
.pressure this year as sales 
decline. Citroen' itself 
announced only a few days’ ago 
tbat it would be dosing its 
plants for five , days this May. 
following a two-day shutdown in 
early February. 

The company pointed out 
yesterday that tbe fall in its 
2979 result was exaggerated by 
FFr 341m of exceptional profits 
taken into the accounts in 1978 
following the sale of a factory. 
On a comparable basis, this 
reduces tbe drop in profits to 
FFr 54m, or about 21 per cent. 

All of this deterioration, 
however, was due to trading in 
the second half. Profits in the 
first half of the year at 
FFr 170m, showed a rise of 24 
per cent compared with 1978, 
according to the . provisional 
accounts. 


Citroen said yesterday that 
tbe short, fall in its second-half 
performance was due ' 'to 
increases _in its general operat- 
ing costs. Although the com- 
pany would not elaborate on 
this, it is clear that competition 
started to get tighter in the 
French vehide market towards 
the end of last year while com- 
panies began to feel the effects 
of carrying larger stocks, 
cated that • the Talbot car 


Earlier this year, PSA in di- 
manufacturing concern, the 
former Chrysler Europe, which 
now forms one of the produc- 
tion arms of .the group, had run 
up losses in the region of 
FFr 580m in 1979. 

The company said that this 
would - reduce consolidated 
profits, which also include the 
results of the Peugeot car com- 
pany, by around 15 per cent 


Citibank to 
open branch 
in Istanbul 


By M etin Munir in Ankara 
CITIBANK, one of the worl 
biggest banks and Turke 
prindpal creditor, "has recen 
authorisation from the Turk 
Government to open a branch 
that country. 

Citibank thus becomes 
first foreign bank to take adv 
tftge of the Government's c 
foreign investbent guide] ii 
which made it possible 
foreign banks to open brand 
in Turkey. American Expr 
is expected to make an offic 
application soon. 

Under the . authorisaf 
decree; Citibank will imp 
$lm in capita) which it coi 
raise to S50m. The branch v 
be allowed to accept Turk 
lira deposits, receive forei 
currency resrves. It will cc 
ply with the banking law. 

Citibank's branch will open 
Istanbul where the bank a] re: 
has a representative office. 


Ogem expects return to black 


GY CHARLES BATCHELOR 


OGEM. the Dutch trading, in- 
dustrial and construction group, 
hopes to make s modest net 
profit this year after going into 
the red last year. The company 
will concentrate for two more 
years on reorganising its loss- 
making activities. * 


make a profit in 1980. The 
completion of a FI 1.4bn 
($700m) housing project ■ in 
Damman in Saudi Arabia last 
year will lead to a sharp fall in 
foreign revenues. 


The improvement in the trad- 
ing division, which accounts 
for more than half of Ogem’s 
turnover, is expected to con- 
tinue this year. The technical 
installation and building 
materials division expects to 
maintain profits although Shofc- 
beton, a company which makes 
concrete building elements, 
will continue to make large 
losses. 


The building division, the 
the only one to make an operat- 
ing loss last year, expects to 


Interest charges are expected 
t o ris e further this year while 
extraordinary costs will arise 
from restructuring costs and 
the completion of a number of 
property developments in .'Bel- 
gium. 

Ogem hopes that by 1981 It 
will have completed the reorg- 
anisation begun three years ago. 

Ogem aims to improve the 
ratio of assets to total invest- 
ments to 50 per cent over the 
next two years from 38 per cent 
in 1979. It will dispose of activi- 
ties which tie up capital but 
which are not essential to its 


operations. 

It hopes to raise 
(S177ra) by cutting bacii 
project development ac: 
its capital-intensive fnrei 
struction and install a tiur 
by selling off minority h 
and reducing capital tier 
its foreign energy proi 
interests. 

"While the Damman ■ 
was successful an d pro 
Ogem intends to redu 
scale and the risks of o 
building work or else spn 
risk over a consortium 

Ogem’s operating pro 
28 per cent to-Flfchn i 
while net it made a 1 
F123.7m compared with ; 
of Fl32.8m in 1878. It p 
dividend in 1979 for ft 
time in more .than a ei 
Turnover rose 39* per c 
FISbn. ** 
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Exports 

boost 

Casio’s 

earnings 

. By Yoko ShHata in Tokyo 

CASIO COMPUTER, one of 
. Japan's main manufacturers, of 
. electronic calculators,-.- bad 
buoyant sales and earnings for 

• . the fiscal year ended in March. 

because of a- marked improve-, 
ment in export profitability and 
. . large scale production; 

Operating profits rose 38.4 
, per cent to YS.Bbn (£3 6m) .from 
*a year earlier and net profits 

- rose 36.2 per cent to Y3.8bn. 
S*les gained 28 . per cent to 
YlOS.Bbn boosted by a 20r per 

- cent .increase in calculator sales 
which accounted for 63.6 per 

• cent of total sales, and a 49 per 
cent increase in ' computer 

• system sales, accounting for 9.7 
, per cent of total sales. 

Exports jumped 40'- per cent 
to contribute 58 per cent of 
overall sales. The yen's depre- 
ciation made a significant con- 
tribution to profits. 

Casio produced 20m elec- 
tronic calculators ■ and Tm. 
digital watches last .year. Cal- 
culator production' will be 
increased by lm a month and 
watches by 500.000 a month 
when another Japanese factory 
opens this year. • . 

Exports of calculators and 
- watches are expected to remain 
strong following.. a tie-up with- 
K-Mart, a U-S." . supermarket 
chain. 


NATIONAL BANK OF AUSTRALASIA 


Banking division leads growth 


BY JAMS FORTH IN SYDNEY 
THE" NATIONAL Bank of 
Australasia has raised its 
.interim dividend foiewing an 
SJ2 per cent rise. in profit from 
A?3<L7m to.. ' A$36.46m 

(U.£L$4lm) in' the half-year to 
March The banking division led 
the . way with a 13.1 per cent 
boost in. earnings to A$27.4m, 
offsetting the sIowct growth of 
the finance- company offshoot. 
Custom . Credit Corporation, 
which recently reported a pro- 
fit, inceiase of .only 6.5 per cent 
to 

The revenue of the bank rose 


almost* 21 per cent, ‘from 
A$3S0m to A$460m, but higher 
expenses cut into profit- mar- 
gins, The directors said that the 
growth in banking profits was 
mainly the result of Increased 
income from higher volume of 
business, which was partly off- 
set by narrowing interest, rote 

margins and an increase in 
tlie coats of operation. 

Profits of the group will be 
maintained in the second half, 
the directors expect The re- 
sult came with a jump in 
interest payment from A$I67m 


to A$220su reflecting a rise in 
rates paid by the bank for .its 
borrowings. 

The interim dividend has 
been increased from 8 cents a 
share to 8.5 cents, and is covered 
by earnings of 24.5 cents on 
capital increased last year by 
a one-for-five scrip issue. The 
national paid a final of 8 cents 
last year. 

* * * 
ESANDA. the finance arm of 
the ANZ banking group, has 
turned in the best growth of- 
the financier houses to report 
so far, with a 1 ? per cent boost 


in earnings for the March half, 
from A$12.8ra to A$15.0m. The 
Esanda directors said that com- 
petition resulted in a narrowing 
of the margin between the aver- 
age earnings rate on outstand- 
ings and the average rate paid 
on borrowed funds. 

Operating exponses also in- 
creased at a faster rate than 
operating income. At March 31, 
net outstandings totalled 
A$I.5bn. for an increase of 20 
per cent on the A$l-2bn of a 
year earlier. Unearned income 
rose from ASSOSffi to 


Mitsui revives bond issue plan 


BY. RICHARD C- HANSON IN TOKYO 

MITSUI AND CO has revived tial losses .from its heavy 
plans to issue Y40bn ($l68m) involvement in a multibillon- 
ot "six-year non-mortgaged con- dollar petrochemical project at 
vertible bonds to help reduce Bandar Khomeini, 
its oyer-borrowing from its main ~ The Iran risk is the major 
bank, Mitsui' Bank. The issue reason -for adding the deflemp- 


will be the first unsecured con- 
vertible bond to be floated by 
a trading company, offering only 
a .“ general obligation " to pay 
to investors, rather ■ than 
collateral.. 

; "To compensate, the issue will 
carry a premium* over par 
value at redemption Into shares, 
the second such convertible 
bond issued in Japan. 

The issue is scheduled for 
June, baVing been postponed 
about three* months ago because 
of troubles in Iran. Mitsui’s 
share price fell, because o poten- 


tion premium, a device used 
last year in floating convertible 
bonds for an oil company 
involved in exploration in the 
waters between South Korea 
and Japan. 

Mitsui is raising funds to 
cover the repayments to Mitsui 
Bank under a recent regulation 
limiting the amount a bank may 
lend to a single company. Mitsui 
Bank is violating the Ministry 
of Finance ruling. The trading 
company has -been raising 
funds, partly by way of medium- 
term loans from overseas to 


This announcement appears as a matter of record only 
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replace these borrowings. 

• * ★ * 

THE OUTSTANDING balance 
of yen certificates of deposit 
(CD) issued by Japanese and 
foreign banks in Tokyo 
increased sharply to Y2,240bn 
($9.4bn) early this month from 
Y2.530bn at the end of March, 
security industry members said, 
Reuter reports from Tokyo. 

Interest rates for three-month 
CDs have firmed to abont 13.5 
per cent from 12.5 per cent in. 
early April because of strong 
demand for CD from corpora- 
tions with surplus funds, they 
said. 

Japanese city banks are 
believed to have nearly reached 
limits for outstanding balances 
of their CD issues totalling an 
estimated Yl,300bn or 30 per 
cent of the banks* combined 
share capitals and reserves. 

Regional banks, mutual 
financing and savings banks and 
long-term credit backs are 
believed to .have leeway for 
more CD issues. 

The increase in outstanding 
balance of CD issues has been 
caused mainly by domestic 
Japanese investors, because 
foreign investors, including the 
central banks of Arab oil- 
producing nations, are more 
interested in free yen— Japa- 
nese currency held by foreigners 
in Japan. 

Free yeti deposit rates for 
foreign central banks and public 
bodies were freed from official 
control under the yen-defence 
package announced on March 2. 


Recovery at 

Pretoria 

Portland 

By Qur Johannesburg 
Correspondent 

PRETORIA PORTLAND Cement 
(PPG), one of Sooth Africa's 
largest cement and lime pro- 
ducers, is recovering from the 
Jean years of low boosing and 
construction starts and last ex- 
port sales. During the six 
months to March 31, pre-tax 
profit rose 20A per cent to* 
R19.46m from Rl6JSm 

a year earlier. Turnover rose 
21.2 per cent to R77.4m from 
R63.9m. 

The company has declared an 
interim dividend of 14 cents 
against 11 cents in fiscal 1079. 

Although domestic demand 
for cement has increased. PPC's 
cement plants only opqated at 
abont TO per cent of capacity 
and contributed 4 7 per cent of 
the group’s distributable profit 
Lime operations, on the other 
hand, which operated at fiiti 
capacity contributed 42 per cent 
of distributable profits, with in- 
vestment income weighing in 
with the remaining 11 per cent 
Management is optimistic that 
demand for cement and line will 
continue to rise with Increasing 
building and constfudtion 
activity. 

Animal cement sales are 3m 
tonnes and a further 500,000 
tonnes of capacity is scheduled 
to come on stream in September. 
Annual lime production capacity 
is to be increased to 1.75m 
tonnes this year, while plans 
for a further lime kiln have just 
been approved by the board. 


on 

GEERSGROSS 





ICS lifts dividends as 
profit beats expectations 

BY JIM JONES W JOHANNESBURG 
IMPERIAL COLD STORAGE owned subsidiary of South 
(ICS), the South African pro- African Breweries, and a re- 


cessor and distributor of perish- 
able foods, came through the 
year to February 29 in better 
shape than was predicted hy 
the management a year ago. 
Pre-tax profit rose 24 per cent 
to R23,8m ($2S.7m), from 

R19^m), while turnover in- 
creased 17,3 per cent to R588m 
($735m), from BSQlm. 

The problem of rising distri- 
bution costs, however, is stfil a 
matter of am cam to the 
management This opening of 
n?w meat distribution centres 
and. packing plants in Johannes- 
burg and Cape Town, which are 


taller of furnitiye, domestic 
appliances and shoes, increased 
Its turnover by 65 per cent to 
R12&6m in the year to March 
31, from R7fiL7m in 1978-79. 
However, the latest figures are 
not directly comparable with 
the previous, because of 
the acquisition of shoe in- 
terests in April, 1979 from 
South African Breweries in ex- 
change for Llm Amrel shares. 

Furniture sales rose 27 per 
cent to R97J25m from R7&?4m, 
while shoe sales brought in an 


perform aing wen. Rationaiisa- initial R29.4m. 
tlon of operations in Natal is. At the pre-tax level, income 
to all Intents and purposes, was 115 per cent ahead at 
complete. RJ4.7m, against K6L85m. 

Dividends totalling 16 cent s . The board expresses satisfac- 
compared with 145 cents, have ^ion with the results, saying 
been declared from earnings that several factors contributed 
per share of 55 cents, against to growth. Market share 


43 cents. Trading in the shares 
remains suspended in Johannes- 
burg' pending the outcome, of 
discussions on rationalisation of 
the food interests of Sooth 
Africa's largest life assurer. 
The Old Mutual. 

★ * * ... 
AMALGAMATED RETAIL 
(Amrel), the 60.5 per cent- 


U.S, $40,000,000 



KINGDOM OF DENMARK 

Floating Rate Notes Due 1990 

In accordance with the provisions of the Notes, 
notice is hereby given that for the initial interest 
period from Mayo 1980 to November-10 7 980. the 
Notes will carry an Interest Rate of 12%% per 
annum. The interest payable on the relevant 
interest payment date, November 10 1980, 
against Coupon No. 1 will be U.S. $6,393-75 per 
US. $100,000 Note. 

. BvThe Chase Manhattan Bank NA, London 
7 Agent Bank 
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INTEREDEC 

(BERMUDA) 

LIMITED 

SR 55,000,000 
SPOT NOTES DUE 1982 

UNCONDITIONALLY AND 
IRREVOCABLY GUARANTEED 

AS TO THE PRINCIPAL BY SAUDI 
RESEARCH AND DEVELOPMENT 
CORPORATION LIMITED 

NOTICE IS HEREBY GIVEN THAT 
IN THE YEAR ENDING 1ST JUNE 1980 
THE AMOUNT OF SRJL*500,000 NOTES 
WERE PURCHASED BY THE . 
PURCHASE AGENT IN ACCORDANCE 
WITH THE PURCHASE FUND 
- REQUIREMENTS OF CONDITION 5 (B) 

OF THE NOTES. ALL THESE NOTES 
HAVE NOW BEEN CANCELLED- 

INTEREDEC 

(BERMUDA) 

LIMITED 


had been increased in the fur- 
niture sector, store sitings were 
better, operational controls had 
improved, while the shoe divi- 
sion had been fully integrated 
and had reported higher than 
expected profits. In addition, 
the management expects the 
company to benefit .more than 
most others from the recent 
boost to consumer spending 
offered by the recent South 
African Budget. ■ -During the 
current financial year, there- 
fore, results were expected to 
show a further improvement 


^Profits before tax-up 1.01% 
^Turnover -up 29% 
^Earnings per share- up 102% 


RESULTS FORTHE YEAR 

1979 

1978 


EOOO's 

fOOO's 

Turnover 

36,430 

28,342 

Profits before tax 

827 

411 

Earnings per share 

7,7p 

3.6p 


j? 

ro 

■ y\ 


m 

j.q 

-ra 


* Geers Gross - the only U.K. advertising agency with a wholly owned U.S. 
subsidiary- now has tumoversplit 50-50, between U.K. and U.S. 

* From our existing successful U.S. base, discussions nowinfinalstagesfor 
furtheragency acquisition in New York. 

=kAfter a record year in 1979, Group prospects indicate considerable further 
progress in 1980. 

GEERS GROSS LIMITED, 7 SOHO STREET. SOHO SQUARE, LONDON Wl. 
INTERNATIONAL ADVERTISING AG ENTS 


Carlton 

Industries 

Record pre-tax 
profits at 
£16.945 million 


Turnover {excluding 
Comben Group) 
Group trading profit 
before taxation 
Profit attributable to 
shareholders 
Dividends per share 
Earnings per share 


Year 9 months 

ended ended 

31.12.79 31.22.78 

£’000 £’000 

112,687 65,633 

16,945 10,652 


33,633 

12.0p 

53.1p 


8,055 

5.5p 

35.2p 


Batteries 

The growth pattern at Haddon-Oldham has 
continued with turnover reaching £80m but 
margins have been under pressure. The 
increasing use of batteries for industrial 
purposes, especially overseas, is 
encouraging, and the U.S. subsidiary 
achieved a substantial profit in its first year 
with the group. It is intended to continue 
the five year capital expenditure programme 
to modernise all existing factories. 

Whisky 

Invergorden Distillers had a good year, ' 
with growth in turnover and an increase in . 
profit margins. Two of the group’s whiskies 
were exhibited at the International Wine & 
Spirit Festival at which Taranavulin- 
Glenlivet single malt received a gold medal 
and Bruichladdich Islay single malt was 
voted the best whisky worldwide. 

Housebuilding 

Comben Group (a 47.5% associated 
company) had a most successful year in the 
U.K., with turnover increasing to £51 
million and pre-tax profits reaching 
£5 million. The French and Portuguese 
subsidiaries made useful progress. These 
encouraging results are reflected in a strong 
balance sheet. 

Copies of the Report and A ccounts are available 
from the Secretary, Carlton Industries Ltd, 
Clifton Heights, Triangle West, Bristol BS8 IEJ. 



BRUIMTOINIS 

COLD WORKED STEELS • Wire • Drawn Sections • Strip • STEEL WIRE ROPES 

"ELEVENTH successive 
advance in dividends 


r# 


reports Mr A S Wood, Chairman 


1968 1969 1970' 1971 1972 1973 1974 1975 1976 1977 1978 1979 


202 239 265 306 352 


427 456 502 565 630 


Net total dividends 
(fiOOO's) 

Dividends per share* 2.52p 2.98p 3.31 p 3.83p 4.40p 4.82p 5.34p 5.70p6.27p 7.06p 7-88p 8.60p 

•Net figures as adjusted for Scrip Issue in 1974. 


Year 1979 

The low demand for the steel products of the ■ 
Company continued throughout the year and the 
output was affected by the road haulage strike at 
the beginning of the year and by the engineers" 
strike in the Autumn. 

The reduction In the volume erf sales was 1 1 % . 


Prospects for 1980 

Throughout the thirteen weeks of the steel strike 
there was uninterrupted production and volume 
output was 13.1 % higher than in the same period 
of 1979 which had been affected by the road 
haulage strike, and I am not pessimistic about the 
fortunes of the Company in the current year, 
despite the lack of signs for U.K. steel processors 
of any upturn in demand. 


Tfie annual genera! meeting be befd on 23th May, 1380. Copies of the fuff report can be obtained from 

The Secretary, BruntQns (Musselburgh) Ltd., Musselburgh EH21 7UG, Scotland. 
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AUSTRALIAN TYRE INDUSTRY 


Dunlop makes offer for Olympic 


BY JAKES FORTH IN SYDNEY 
DUNLOP AUSTRALIA has 
launched a A$69m (US$77.5m) 

• takeover bid for its rival, 
Olympic Consolidated Indus- 
tries which, if successful, would 
create Australia’s dominant 
tyre manufacturer. The bid 
conies only weeks after a 31 per 
cent apparently controlling 
stake in Olympic was broken 
up and placed on behalf of the 
Olympic Board with Institutions 
in an attempt to protect the 
group from takeover. 

At least two parties besides 
Dunlop have been buying 
Olympic shares in the market 
recently, and one of the parties 
made an offer for the parcel 
which was placed with fee insti- 
tutions. If successful Dunlop, 
which is 10.3 per cent owned 
by Dunlop International of the 
UK, would rack as the largest 
manufacturing amalgamation in 
Australia's history 

But the Olympic Board 
intends to fight, and described 
the offer terms as “ quite 
inadequate and unrealistic." 
They said that a detailed 
evaluation of Olympic would be 
made. 

Dunlop is offering A$1.20 


cash for each Olympic share or 
convertible note. There is an 
alternative offer of one Dunlop 
share phis 55 cents for each 
Olympic share or convertible 
note. Dunlop shares sold at 
78 cents yesterday valuing the 
shareand cash mix at A$L3S. 

Olympic shares sold yesterday 
at AJ1.00. A combined group 
would command about 35 per 
cent to 40 per cent of the Aus- 
tralian tyre market Dunlop has 
received legal opinion that this 
would not contravene the Trade 
Practices Act Talks have 
already been held with Ur. R. 
Bannerman, the chairman of 
the Trade Practices Commission, 
the Minister for Industry and 
Commerce, and. the Mr. V. Gar- 
land, the Minister for Business 
and Consumer Affairs. 

The tyre industry in recent 
years has ben plagued by over- 
capacity and a declining market- 
Dunlop believes that its pro- 
posal is in line with fee Indus- 
tries Assistance Commission’s 
policy for rationaliation. It is 
thought necessary because 
tariffs on imported tyres are 
due by 1982 to drop from 40 
per cent to 25 per cent. It is fee 


first major takeover move by 
Dunlop Australia since a spate 
of takeovers in fee which 

took fee group heavily into 
textiles. 

Over fee past eight years 
Dunlop undergone recon- 
struction and rationalisation, 
including a capital return. Its 
major activities are in the 
manufacture of lyre and auto- 
motive products, textiles cloth- 
ing and footwear and general 
industrial products.' 

Olympic is a manufacturer of 
tyres, cables and general 
industrial products. Dunlop 
considers fee operations of fee 
group to be complementary. It 
would retain all Olympic’s 
activities and brands, and would 
maintain Its existing retail net- 
works. Dunlop directors last 
night announced an increase in 
the firm] dividend from 3.5 cents 
a share to 4 cents; establishing 
an annual rate of 8 cents, and 
said feat pre-tax earnings for 
fee first nine months of fee 
current year rose 16 per cent 

The Dunlop bid comes only 
weeks after fee Melbourne 
sharebroker A. C. Goode and Co. 
placed a 31 per cent stake in 


Olympic held by fee family of 
fee late Melbourne business- 
man. Mr. Benue Hendel, at 91 
cents a share, or 42 cents below 
fee Dunlop share and cash bid. 
The Hendel parcel was placed 
on behalf of fee Olympic board 
which had a pre-temp Uve right 
to try to place the shares at the 
same price offered by another 
party. 

A hid was made by a party 
other than- Dunlop but the 
broker placed fee shares widely 
wife institutions, which could 
not sell any of the placement 
until May 1. Mr. Hendel 
acquired central late in 1978, 
and soon afterwards became 
chief executive, but died before 
he could implement many of his 
plans for the group. 

The family ' soon put fee 
parcel up for sale, but wanted 
at least 85 cents, a share. At the 
-time fee shares were selling for 
less than 70 cents. It was only 
in Man* that fee family was 
able to obtain its selling price. 
Since then, Dunlop has decided 
feat the outlook had improved 
sufficiently to justify its take- 
over offer. 


Record 
income 
at AMP 

By James Forth in Sydney 

THE AUSTRALIAN Mutual 
Provident Society, Australia’s 
largest life office, posted record 
income of A$1.24bn (U£.$ 

1.4bn) ) in 1979. Investment in- 
come rose 13.5 per cent to 
A 5463m while returns from 
freehold and leasehold property 
totalled A$97m, the AMP’s 
annual report showed. 

AMP expects to have about 
A$60m available for investment 
in 1980, only L5 per cent more 
than the A$749m invested in 
1979. 

The amp will also push 
farther into natural resources, 
with more investment in the 
proposed Pechiney aluminium 
smelter in New South Wales 
and investments in “three or 
four” coal projects. 


JVC doubles year’s earnings 

BY RICHARD C. HANSON IN TOKYO 


VICTOR COMPANY of Japan 
(JVC), which recently entered 
an agreement with Thorp-EMI 
to cooperate on developing a 
home video disc system, 
reported yesterday that its net 
profits more than doubled to 
Y7.9bn ($33m> ta the fiscal year 
to March 20, from Y3.84bn the 
previous year. 

The surge to a record profit 
was led by the boom in sales of 
home video tape recorders, fee 
VHS system which JVC 
developed four years ago, in 
Japan and overseas. VTR equip- 
ment accounted for 43.4 per cent 
of all sales (compared with 35.2 
per cent a year earlier), a gain 
of 67.2 per cent, and about 60 
per cent of last year’s profits. 

JVC is hoping to repeat fee 
success of the home video tape 
system with its own version of a 
borne video disc system (VRD), 
which it plans to introduce com- 
mercially sometime in 1981 to 


compete wife systems developed 
by Philips of fee Netherlands 
and RCA In fee U.S. This year, 
JVC will spend about Y7bn on 
new production fac ilitie s and 
development of fee VHD; com- 
pared wife development costs ao 
far of around Y6bn. The com- 
pany overall is increasing 
capital spending to around 
Y25bn this year from YlObn last 
year (half of which is video 
tape recorder related in both 
years). , 

Overall sales last year were np 
by ,35.6 per cent to Y254bn 
(Sltlbn) also a hew high. The 
most significant expansion in 
revenue, how ever, came from 
sales of VT Rs overseas, particu- 
larly in Europe, Exports, the 
biggest part of which were 
VTRs, rose 63 per cent, and 
acconnter for 55 per cent of all 
sales. Only five years ago, when 
JVC was recovering from a pro- 


longed slump in progts-in part 
related to the development costs 
of fee VHS, exports a counted 
for only 20 per cent of sales. 

JVC is currently producing 
about 75,000' VTRs a month, but 
is. preparing plans to lift feat 
figure to around 100,000: units. 
Last year, JVC produced* about 
25 per cent of aH fee VTRs 
made in Japan, surpassed only 
by Matsushita Electric Indus- 
trial, which owns 50.2 per cent 
of JVC and adopted the VHS 
system, and Sony, wife Its rival 
Betamax system. 

For all its success in develop- 
ing fee technology fr the VHS 
system, JVC remains little 
knwn abroad compared with fee 
giants of the Japanese elec- 
tronics industry. The manage- 
ment, however, has set the 
improving of its image over- 
seas as a top priority. 


Mitsui 
raises 
stake in 
grain dealer 

By Yoke SbBsata in Tokyo 
MITSUI, a major Japanese 
trading house, has raised its 
stake in International Corn 
Company, an Antwerp-based 
grain dealer, to a 50.5 per cent 
controlling interest It had 
acquired a 9.9. per cent interest 
in 1978 when they set up a 
small joint venture grain sues 
company. 

Mitsui said it will use Inter- 
national Corn’s experience, 
particularly in sales tactics 
involving grain impart sur- 
charges, for grain marketing in 
Europe. The terms were not 
disclosed. 

The Japanese company has 
been placing an increasing 
emphasis on grain transactions 
in recent years. In 1978 it was 
the first major Japanese trading 
company to enter the U.S. grain 
elevator industry wife fee pur- 
chase of several large inland 
g^ain elevators and ' the 
acquisition of the leasing rights 
for a coastal elevator near New 
Orleans. 

Mitsui’s US. grain sales 
readied 12.5m tons last year, 
accountin gfor 50 per cent of 
Japan's grain imports. 

* * 

FUJI BANE, a major Japanese 
commercial bank, said yesterday 
it has taken over Euro capital 
SA, a Luxembourg-based 
finance company, from an 
affiliate of Union Bank of 
Switzerland, AP-DJ reports 
from Tokyo. 

Fuji said fee arrangements 
for the takeover of Eurocapital 
from Banque Can trade Armond 
Bonus SA were completed 
recently. Details were not given. 

The name of the finance 
company has been changed to 
Fuji International Finapce 
Luxembourg SA and its capital 
has been raised from $350,000 
at fee time of fee acquisition to 
$lm. 


Bertelsmann 
takes over 
Bantam Books 

By Jonathan Carr In Bonn 
BERTELSMANN, the West Ger- 
man media group with an 
annual turnover of about 
DM 4bn ($2.23bn) proposes to 
raise its stake in fee New York- 
based publishing company 
Bantam Books from 51 per cent 
to 100 per cent from July 1. 

Bertelsmann will thus gain 
full control of a company with 
annual sales of around $100xn 
(DM 180m) and a big share of 
the UJS. paperback market 
Bantam in turn has strong 
interests in Britain through its 
holding TranswDrid Publica- 
tions, which produces the Corgi 
books. 

Bertelsmann said that the 
deal had been agreed wife 
Institute Finanziario Jjidustriale 
(IFI International) of Luxem- 
bourg, the international finan- 
cial holding company of the 
Italian Agnelli family. No 
formal accord had yet been 
signed. 

Simultaneously, Bertelsmann 
was disposing of its 30 per cent 
stake in Fabri Editor!, the 
Italian publishing group, to IFI, 
Turin, the Agnelli's national 
holding interest No figure was 
named for either deal. 

Bertelsmann acquired both 
its 51 per cent stake in Bantam 
and its 30 per cent holding in 
Fabbri from IFI in 1977. 


Strong quarterly sales at Bayer 


BY KEVIN DONE IN FRANKFURT 


Au Printemps 
buys stake in 
shopping chain 

By Our Paris Staff 

THE AU PRINTEMPS depart- 
ment store group has taken a 
further step towards consolidat- 
ing its position in France by 
buying a 40 per cent stake in a 
shopping chain controlled by a 
men swear company, Armand 
Thiery et Sigrand. 

The store company, Somats, 
has a network of 60 shops and 
had sales last year of around 
FFr 400m (about $100m). The 
deal, for an undisclosed sum, 
may lead to a larger sharehold- 
ing by Au Printemps, the com- 
panies said. 

In the supermarket sector, Au 
Printemps recently increased 
its stake in the Viniprix group 
from 8 per cent to 18.5 per cent 
Viniprix, besides running its 
own shops, has the principal 
shareholding in the Euromarche 
group, in which Au Printemps 
already has a 25 per cent stake. 


BAYER, one of fee “ big three ” 
West German chemicals com- 
panies, has made a strong start 
to the year, boosting its sales 
worldwide by 23.4 per cent in 
the first quarter to DM 7.56bn 
($4JBbn) 

The pre-tax profits of the 
parent company— no gfiures axe 
yet available for the group 
worldwide — rose in the quarter 
by 34.6 per cent to DM 276m 
compared wife DM 205m in fee 
first three months of 1979. 

Bayer said that the sales in- 
crease was caused in about 
equal measure by higher volume 
sales and by higher prices. A 
series of price increases were 
introduced at fee be ginn i n g of 
fee year, hut according to 
Professor Herbert Grttnewald, 
the chief executive of the group, 
the price rises are still insuffi- 
cient to cover the rapid increase 
in fee costs of raw materials, 
particularly oil-based feed- 
stocks, and of energy. 

The biggest sales boost for 
the parent company has come 
from foreign sales, which 
showed a rise in the first 
quarter of 20.5 per cent to 
DM 2.18bn, while sales in the 
domestic market rose by 15.4 
per cent to DM 1.3bn. Total 
parent company sales in the 
first quarter were up by 18.5 
per cent to DM 3.5bn. 

Despite the strong start to the 
current year Professor Grttne- 
wald said the group was stock- 
ing to its cautious forecast of 


an increase of some 8 per cent 
for fee whole of fee year. About 
three-quarters of fee rise would 
be accounted for by higher 
prices and the remaining 
quarter by the bigger volume 
of sales. 

Last year the Bayer group 
boosted its world sales by 13.9 
per cent to DM 26b n, while its 
pre-tax profits rose by 7.7 per 
cent to DM 1.338bn. Some 65 
per cent of group turnover was 
in Europe and 15 per cent in 
North America. 

Bayer presently has a 13 per 
cent share of the U.S. market. 


its main- target for group 
investment overseas, and it is 
hoping to double this in fee 
next six years. Its sales last 
year • in the U.S. rose by 18 
per cent measured in U-S- 
doUars but only by 6 per cent 
when translated into Deutsche 
Marks- 

Seles increases were shown in 
all of Bayer’s major product 
areas, but it still operated last 
year at a loss in fee textile 
fibres sector, although the 
deficit was reduced from some 
DM 100m in 1978 to about DM 
70m last year. 


Agfa-Gevaert plan agreed 

BY OUR FRANKFURT CORRE5PONDENT’- 
THE WEST GERMAN Federal appropriate right 
Cartel Office has given fee go- 
ahead to Bayer, one of fee lead- 
ing -West German chemicals 
groups, to increase its share- 
holding in Agfa-Gavaert. the 
Gemran- Belgian photographic 
products group, from 50 to 60 
per cent It is widely expected 
that Bayer will take full 100 
per cent control of Agfa-Gevaert 
during fee next two and a half 
years. 

As part of the financial pre- 
parations for this deal Bayer 
will propose to its shareholders 
at fee annual meeting next 
month that authorised capital of 
DM 400m ($223.46m) should be 
created to alow it to make an 


issue when 
market conditions are favour- 
able. 

The timing conditions and 
amount of fee necessary trans- 
actions were still completely 
open. 

Bayer is. prepared to pay a 
total of DM72 5m for fee take- 
over of the 50 per cent of Agfa- 
Gevaert. which until this year 
was in fee hands of the Belgian 
company Gevaert Kioto Pro- 
ducten. 

Agfa-Gevaect ran into serious 
financial troubles in the last 
quarter of 195T9, largely as a 
result of fee dramatic rise in 
silver prices ami made a loss in 
1979 of DM! 163m. 


Sales and 
income 
up at 
Nampak 

By Jim Jones in Johannesburg 

NAMPAK, South Africa’s 
largest packaging group, con- 
trolled by Barlow Rand through 
C.~ G. Smith and Co., has 
announced a 38-9 per cent rise 
in pre-tax income for fee six 
months to March 31, to R26.9m 
($33. 6m), from R19.7m in the 
same period fee previous year. 

Turnover rose by 34 per cent 
to R154Jhn ($194m). In the 
whole of fee 1978-79 financial 
year, pre-tax profit was R42.8m 
and turnover R240m. 

The group has benefited from 
rationalisation of operations, 
steadQy increasing demand for 
packaging products and, to a 
lesser ext ait, from its acquisi- 
tion of an effective 34 per cent 
interest In Premier Paper, fee 
tissue manufacturer. Even so, 
competition is increasing wife 
competitors recently entering 
the multi-walled paper sack 
market 

However, fee management is 
confident of continued market 
growth and Is planning to spend 
some R25zn on further 
rationalisation and modernisa- 
tion of Its operations to main- 
tain Its lead position in its 
markets. I 

An interim dividend of 
21 . cents has hero declared, 
against 18 cents a year earlier, 
from first-half earnings per 
shareof 57 cents, compared with 
43.8 emits. 


General Motors reduces 
dividend as sales slump 


BY IAN HARGREAVES IN NEW YORK 

U.S. In the last year— have 
started to suffer from the 


GENERAL MOTORS has re- 
duced its quarterly dividend 
to 60 eents a sare as U.S. car 
sales fall towards their worst 
levels since 1975. The leading 
U.S. car maker said it might 
lose money this quarter. 

A regular dividend of $1.15 
has been paid since the 
second quarter of 1979. In the 
previous six quarters the 
dividend was $1- 

The cot, which mirrors 
GDI’s action at the low point 
of the 1975 slump, surprised 
analysts. In an otherwise 
level Wall Street market it 
produced a $2.50 drop in GDI’s 
share price to $42$ yesterday 
morning. 

The dividend and profits 
forecast were announced on 
Monday evening, as it became 
dear that even importers of 
small, fuel-efficient cars— 
which have done well in the 


decline in the U.S. economy. 

Sales of Imports and 
domestic models in April 
were down 27 per cent from 
April last year, with a 27 
per cent decline at GM and 
41 per cent at both Ford and 
Chrysler. 

Although imports main- 
tained their record market 
share of more than 27 per- 
cent, Toyota suffered a 10 
per cent fa 11 In fee April to 

April . volume comparison. 

Honda was down more than 
17 per cent. 

GM, traditionally one of the 
most optimistic voices of 
corporate America, said it 
expected fee. economy and its 
-own fortunes to turn around 
“ in fee latter part of the 
year.” 


Mr. Thomas Morphy, chair- 
man. and Mr. Elliot Ewes, 
president of GM, said high 
interest rates, a slowing 
economy, and concern about 
the prlee and availability or 
fuel had made If “question, 
able whether the corporation 
will remain profitable in the 
current calendar quarter." 
GM has not made a quarterly 
loss since 1970. 

In May last year GiU paid 
a 50 cents a share special 
dividend— a bonus paid inter* 
mittently in good times since, 
the 1920s This means that 
in the current quarter share, 
holders will receive Just oVcr 
one-third of the sum paid 
at fee same point last year. 

In 1975 and the first half 
of 1976 the regular dividend 
was cut from its then estab- 
lished level of 80 eents to 
60 eents a share. 


INTERNATIONAL CAPITAL MARKETS 

Slowdown in syndicated credits 


BY PETBl MONTAGNON 

CONDITIONS FOR borrowers 
in the syndicated credit market 
ti g htened sli gh tly in fee first 
quarter of 1980, according to 
latest statistics from the 
Organisation for Economic 
Co-operation and Development 
{OECD). The average maturity 
of new credits slipped to eight 
year 11 months from nine year 
and three months in. fee pre- 
vious quarter, while the aver- 
age spread rose to 0.70 per cent 
from 0.64 per cent. 


The OFCD’s financial market 
trends confirmed figures wrom 
commercial banks in past weeks 
which pointed to a significant 

drop in activity during fee 

quarter. It says new credits ran 
at an annual rate of $57.8bn 
compared with $7S.2bn for the 
while of 1979. 

OECD countries took $6.4bn 
from the market in the first 
quarter compared with $28.6bn 
in all of 1979. Members of the 
Organisation of Petroleum 

^ _ Exporting Countries took 

The tightening did not affect $g0Qm comp „ e6 with $s.6bn. 


the prime rated - industrial 
fee best spreads obtaioed did 
not budge from the low level 
of H Per cent. For OECD 
countries as a group fee aver- 
age spread was' 0.62 per cent 
compared with 0.49 per cent in 
the final 1979 quarter, while for 
other countries excluding 
Comecon and China spreads 
rose to an average 0.78 from 
0.74. 


non-oil developing - countries 
$6.4bn against $32.Sbn and 
centrally planned economies 

00m against $7.7bn. 

The OECD added that total 
external bond issues ran at an 
annual rate of $29.1bn during 
the first quaror compared with 
a 1979 total of $37.3bn. This 
brought overall borrowing in 
international capital markets 


to an annual rate of $S6.7bn 
in the quarter compared wife 
$ll5.6bn last year. 

OECD countries raised their 
market share to 59 per cent 
from 48 per cent of the total, 
while that of non-oil developing 
countries was little changed at 
32 per cent against 31 per cent. 
By contrast there was a distinct 
fall-off in demand from OPEC 
members -and Comecon, the 
figures show. 

• John Wicks adds from 
Zurich: Approved foreign Swiss 
franc borrowing showed a sharp 
decline in the first quarter, 
according to provisional figures 
released by the Swiss National 
Bank, . the sum of SwFr S.92bn 
$3.52bn) compared with 
SwFr 10.17bn l$6.05bn) in the 
corresponding three months 
of 1979. was. however, 
considerably higher than the 
SwFr^67bn ($2.78bn) reported 
for the final quarter of last 
year. 


$350m Portugal Eurocredit 


BY JIMMY BURNS IN LISBON 

PORTUGAL IS to raise a $350m 
Eurocredit from a group of 
international banks, officials 
here have confirmed. The loan 
will be used to help finance 
Portugal’s current account 


both by higher oil prices and 
by Portugal's push for growth 
with real GDP rising 3.fr per 
cent against 2 per cent last year. 
Portugal's last major excur- 

w __ _ sion into the Euromarkets was 

deficit which the Government last July when a $300m syndi- 


has forecast will reach $800m in 
1980. 

This represents a considerable 
deterioration in Portugal’s 
external position over last year 
when, according to figures 
released yesterday "by fee Bank 
of Portugal, a current account 
surplus of $150m was achieved. 


cated loan was arranged. The 
loan was for ten years with 
a grace period of five years and 
carried split margins of i per 
cent for the first eight years 
and i per cent for fee last two 
years. 

This time Portugal is pressing 


would like to see. 

The initiative appear* to have 
come from the banks them- 
selves rather than Portugal. In 
a change of strategy the negotia- 
tions seem to be very much 
under the control of the 
Ministry of Finance rather than 
the Bank of Portugal. 

This underlines the intentinn 
of Sr. Anibal Cavaco. Finance 
Minister, to centralise major 
financial decisions and curb the 
virtually autonomous powers 
which the central bank acquired 
during its negotiations with the 


for rates of i per cent as 
The payments balance this year opposed to the spread of f International Monetary Fund 
is likely to be adversely affected which international bankers during 1978. 

Eurodollar outflow hit First Pennsylvania 


BY DAVID LASC.FI I FS IN NEW YORK 


FIRST PENNSYLVANIA, the 
ailing Philadelphia bank which 
underwent a $1.5bn rescue 
last week, suffered a Euro- 
dollar outflow of more than- 
$3 06m just before fee crisis. 
But the bank is keen to 
recover its former standing in 
the Eurodollar markets. 

Mr. George Butler, the 
bank's chairman, said yester- 
day that First Pennsylvania 
had more than $2bn in Euro- 
dollars in the early part of 
this year, but in fee six to 


seven weeks before the rescue 
package was announced, this 
fell to $I.7bn. mainly because 
of fee rumours of failure and. 
merger swirling through the 
banking industry. 

Mr. Butler called this out- 
flow “ an erosion and not a 
flood.” At their peak, tbe 
Eurodollar holdings repre- 
sented jnst over 20 per cent 
of fee bank’s assets. Mr. 
Butler denied that fee bank’s 
well-publicised problems had 


ever obliged it to pay a 
premium for funds in the 
EurodoUar market. 

Mr. Butter also Implied that 
this outflow was one of the 
severest suffered by the bank. 

Mr. Butler said he was 
confident fee rescue would 
enable fee bank to sort out 
its financial problems, many 
of which would be solved of 
their own accord as rate- 
matched securities In Its port- 
folio matured. 


SIEMENS IN THE U.S. 


Kuwait buys 10% of 
Metallgesellschaft 

BY OUR FRANKFURT CORRESPONDENT 


KUWAIT HAS increased its 
shareholding interests in major 
West German industrial com- 
panies with fee acquisition of a 
10 per cent interest in Metall- 
gesellschaft the Frankfurt- 
based metals, process plant en- 
gineering and transport group. 

The interest has been bought 
from the Swiss holding com- 
pany Sehweizerische Geseil- 
schaft fur Metallwerte, which 
has for some time been seeking 
a buyer for its 16.46 per cent 
interest in fee West Germany 
company. 

Metallgesellschaft has cur- 
rent market worth of some 
DM l.l35bn and the Kuwaiti 
acquisition, made some days 
ago. is understood to have been 
arranged at around the market 


price, putting a value of some 
DM 113.5m ($63 .Sm) on the 
transaction. 

Kuwait has been one of fee 
most active of fee oil-exporting 
states in acquiring assets in 
West German manufacturing 
industry and in recent years 

Metallgesell seb aft. which last 
year had total world sales of 
some DM 8.6b a, said yesterday 
that it welcomed the interest 
taken by Kuwait which offered 
interesting possibilities for 
future cooperation. 

The group includes Lurgt fee 
process plant engineering con- 
cern, which could well hope to 
win future orders in Kuwait for 
large-scale oil and gas process 

plant. 


Acquisitions 
boost Thomson 
Brandt 

By David White hi Pari* 

THOMS ON-BRANDT, fee 
French electrical, telecommuni- 
cations and armaments group, 
lifted its consolidated net earn- 
ings last year to FFr 460m 
($ 108 .74m) from REV 890m, 
according to provisional figures. 

Sales, including for the first 
time Nordmende. the West 
German television subsidiary, 
and the Thomson-Ericssbn tele- 
phone equipment company, rose 
by 31 per cent to just over 
FFr 30b n. On a comparable 
basis, fee rise was 19 per cent 

This year’s increase, on fee 
same basis, is expected to be 
14 per cent 


A first foot in the door 


BY IAN HARGREAVES IN NEW YORK 


SOUTH AFRICAN BREWERIES 


Profit rise reflects upturn in economy 


BY QUENTIN PEEL IN JOHANNESBURG 


SOUTH AFRICAN Breweries, 
the country’s second largest in- 
dustrial group, has turned in a 
35 per cent Increase in post-tax 
profits, to R99.8m ($I24.7m), in 
the year to March 31 from 
R73.9 the previous year, reflect- 
ing the upturn in the South 
African economy. 

Following a string of dramati- 
cally Improved results from its 
major subsidiaries in retail and 
hotels, fee parent company’s re- 
sults may disappoint the market 
but they are nevertheless nearly 
double the rate of increase in 
private consumer spending. 


With well-diversified interests 
in liquor, retail and hotels, SAB 
boosted its turnover to RL77bn 
($2.2bn3, from R1.37bu, a 29.7 
per cent increase. Earnings per 
share were up more- than 30 per 
cent at 33.5 cents, against 25.7 
cents, and the final dividend was 
fixed at 12.5 cents, compared 
wife 9 cents, to give a total of 
16.5 cents, aginst 12 cents, for 
a 37.5 per cent incerase. 

Results from major subsidi- 
aries in recent days included the 
69 per cent owged Southern 


over. 

The company contrasts . its 
earnings rise wife an increase 
in consumer Spending of 17 per 
cent during tbe year. Diversi- 
fied interests showed a much 
sbarper rise in earnings — 73 
per emit— than the 27 per cent 
rise attributable to fee beer 
and liquor divisions. 

The resolving of . the beer 
sales war between SAB and the 
Rembrandt group in January— 
when SAB was given an effec- 
tive beer monopoly, while its 


Sun hotel group, which retained wine interests were hived off 


—should, help that side of the 
business in the coming year. 
The company said that profits 
in those divisions “were affected 
by certain non-recurring 
expenditure and the full bene- 
fits of rationalisation should 
materialise in fee ensuing 
year.” 

It says that the buoyancy in 
the South African economy 
should continue throughout 
1980 and well into 1981. 41 This 
augurs well for the consumer 


a 43 per eent increase in turn- to feepewly formed Cape Wines goods orientation of fee group 


“ PERHAPS,” said a rather 
tired looking Mr. Werner 
Zieler, “ we shall have a phase 
of consolidation coming soon.” 

Mr. Zieler, the career 
Siemens' executive now respons- 
ible for running the German 
engineering firm’s U.S. activi- 
ties, can be forgiven for what 
he himself acknowledges to be 
not much more than a piece of 
wishful thinking. For Siemens, 
having over six companies in 
the last eight months, shows no 
sign of losing its appetite for 
pieces of American high tech- 
nology. 

The cost of fee six acquisi- 
tions — $100m — and their com- 
bined sales— J200m — may be of 
little significance in fee scale 
of Siemens’s worldwide turn- 
over of over $16bn. But fee 
speed of fee acquisitions and 
their character is continuing 
evidence of fee German com- 
pany’s determination, tided by 
a favourable doUar-DM relation- 
ship, to nourish its product 
development roots, whatever 
the considerable costs of 
management indigestion. 

Indigestion there Is hound to 
be. Not only because til new 
acquisitions arrive wife 
different accounting and per- 
sonnel procedures, but because, 
at the same time as tt is 
gobbling up small businesses, 
Siemens is also busily expand- 
ing its Florida telecommunica- 
tions factory, its Connecticut 
medical systems plant and its 
New Jersey telephone and telex 
manufacturing centre. It is 
also building an electronic com- 
ponent factory in t Mexico and 
fighting, so for successfully, a 
Jhstice Department attempt to 


block its takeover of the 
diagnostic equipment division 
of C. D. Searle, fee U.S. drug 
and medical equipment com- 
pany. 

Nor are the new members of 
the Siemens family likely to be 
quiet children. Mr. Peter 
Coben. 42. presideot of Databit 
fee company he started ten 
years ago to supply electronic 
parts to the manufacturers of 
telex systems, and which has 
grown at an average rate of 
over 40 per cent each year 
since then, remaining profitable 
each year, does not have fee 
look of a man who could easily 
fit fee style of the faceless 
multinational. 

Nor does Mr. Ronald Rosen- 
zweig, who picked up experi- 


Semiconductor Corporation in 
1968. Mr. Bill Prior, the bead 
of Aerotron, did not found the 
company. But after posts with 
six other companies, he took it 
over in 1971, since when its 
sales have grown twelvefold. 

In spite of the rather obvious 
incongruity of style between 
the corporate battledress of the 
130 year old Siemens Group 
and the louder ties and labora- 
tory mannpr of some of the 
heads of these new subsidiaries, 
the new men clearly enjoy fee 
confidence of their new masters, 
having ben — somewhat unusu- 
ally — wheeled out for the 
inspection of the press at 
Siemens* annual press meeting 
in New York this week. 

Indeed Mr. Zieler insists that 


policies. Certainly it is note- 
worthy that of the 17 subsidi- 
aries and joint ventures which 
form part of Siemens in the 
U.S.. only three have taken fee 
name Siemens into their title. 

The aggregate figures show 
that Siemens now has sales in 
the U.S. of 3408m. and fee total 
will exceed $5 00m this year, in 
spite of fee downturn ■ In the 
U.S. economy and the stagnant 
nature of the medical equip- 
ment market which forms an 
important part of the com- 
pany’s activities. 


At this stage, it is easier to 
note landmarks than to describe 
the pattern of Siemen’s pro- 
gress. One such pointer is the 
company’s first foot into the 
door of the Pentagon, whose 
programmes have been of such 
critical importance for U.S. 
high technology industry, 
through the acquisition or 
Microwave Semiconductor. An- 
other is a recently unveiled car 
engine testing device, developed 
on. site at the company's New 
Jersey facility. 

At this stage all of these 
activities— whether they be in 
microprocessors, telecommuni- 
cations nr medical equipment— 
®Ye mere nibbles into the home 
AEROTRON. Makes two-way radio and telephone equipment Sales territories Of ITT, IBM and 


encp wife RCA’s solid state divi- Siemens remains a collection of 
sion and Clevite Transistor, companies rather than a con- 
before- creating Microwave glomerate wife a single set of 


US COMPANIES ACQUIRED IN LAST YEAR 

MICROWAVE SEMICONDUCTOR CORP. Sales SISm. Activities: Makes 
microwave transistors. Based New jersey. 

DATABIT. Makes microprocessors for communications industry. Based 
Long Island. Sales $ 19.8m. 


$ 11.7m. Based North Carolina. 


others. 


. fecy are nibbles which, 
if - Siemens can co-ordinate 
rather than frustrate the inven- 
tiveness of its new Partners, 
could easily become the most 

JTAL TECHNOLOGY. Makes electronic filters for electron mti« SSSlL fi 0 * 1 **, 5. af L fi? V hat iS 
industry. Based California. Sales data not available. P»tie already the world S fifth largest 

— — — electronics company in the 

Safes figures are for last full recorded year world. 


P 31 * of FMC in Colorado. Makes power semiconductors. 

SUPERIOR CABLE. Makes telephone cables, cords and lift cables u-*— » 
North Carolina. $9CL4m. ' ******* 

CRYSTAL TECHNOLOGY. 


Siemens earnings. Page 36 
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5S. CURRENCIES, MONEY and GOLD 


THE DOLLAR moved within i 
narrow nnge in quiet foreign 
exchange trading yesterday, and 
finished around the best level of 
the day .‘against several cur- 
rencies, including the D-mark. 
The U.S. unit rose to DM 1.7930 
front DM 1.7855 against the 
D-mark, and to SwFr 1.6610 
'from SwEr. 1.6480 against the 
SwiBs franc. 

The Japanese yen weakened in 
late trading, on renewed, fears 
about oil supplies, following 
news .from ,the Organisation of 
Petroleum /Exporting Countries 
meeting in -Saudi Arabia that 
output wUl not ■ be • raised- to 
make up for lost Iranian' exports. 
The dollar . touched a peak of 
Y234 following the announce- 
ment, anti finished at Y23S.50. 
compared with. Y23L75 pre- 
viously. Its trade-weighted 
Index, as calculated by the Bank 
of England, rose to 85.9 from 
85.7.. 

Sterling's index, on Bank of 
England figures, rose to 73.3 
from 73.0, after standing at 73£ 
at noon and~ln the morning. The 
pound rose 36 points against the 
dollar, to close at -$2.2853-23883.. 
It opened at- $2^2865-22875, an[ j 
traded within a narrow range of 
$2-2820-5^2880 through ouL 

D-MARK— Sb owing renewed 

strength -against, the. dollar *ha 
within the European Monetary 
System, following firmer Interest 
rates In Frankfurt and a decline 
in U.ST rates— The -D-mark 
showed mixed changes in quiet, 
cautious 1 trading in Frankfurt. 
The dollar -felL- to DM 1.7927 
from DM 1.7850 at the fixing, and 
the Bundesbank.' tUd hot/, inter- 
vene. A slight firming of Euro- 
dollar rates combined with , an 
easier trend in Eh ro mark rates - 
help the "U.S. currency, although 
the market remained nervous, 
ahead of .the release of the U.S. 
consumer price index today, and 
the outcome of the- OPEC meet- 
ing in Saudi Arabia. ' Sterling 


THE POUND SPOT AND FORWARD 


WORLD VALUE OF THE DOLLAR 

- . Bank of America NT & SA, -Economics Department, London 


Day's 
May 8 -Spread 

U.S. &2B3K2.2 

Canada 2.6550-2.71 
Neihlnd. 4.61V4-54 


vras-fixed at DM 40950 compared 
with DM 4,0830, and the Swiss 
franc at DM 1.0800 compared 
.with,. DM 1.0822. The French 
franc, firmest member of the 
EMS, declined to DM 42.69 per 
100 francs from DM 42.73, 

ITALIAN LIBA — Erratic 
within EMS,. and falling to 
bottom of the system in recent 
weeks, after rising to the top 
during February The lira 
declined ■ against the dollar, 
sterling and eht Japanese yen at 
the Milan fixing, hut improved 
against most. members of the 
EMS. - The dollar was fixed at 
L84480, compared- with L841.05, 
and sterling at LI, 930.30 against 
Ll.924.6S., The Irish punr rose 
to L1.752 from 11743.50, but 
other EMS currencies lost 
ground, with the Dmark easing 
to L471j43 from L471.59, and the 
French franc to L201.17 from 
L20L50/ • 

FRENCH FRANC — Strongest 
member, of the EMS for most of 
ibis year. and firm against other 
curreories-^The franc tended to 
weaken at yesterday’s Paris fix- 
ing: - The . dollar, sterling and 
Japanese ~ yen were all . firmer, 
although, the . Swiss frame lost 
- grounw. . Within the EMS the 
-D-marV, .Danish krone. Italian 
’ lira, -Dutch 7 guilder and Irish 
punt improved,' but the Belgian 
-franc declined. • 

' JAPANESE^ YEN— Energy -and 
balance payments problems re- 
flected hi sharp decline last year, 
and heavy, central bank support. 
Although fears continue about 
oil supplies from the Middle East, 
easier U.S. interest rates have 
helped the yen recover*— The yen . 
lost ground against the dollar in 
active-, trading in the Tokyo 
market yesterday. The U.S. 
currency -closed at Y232.65, com- 
pared with Y230.9Q on Wednes- 
day. ' The: ■ dollar opened at 
Y231.30, and touched a peak of 
Y23£80. • - ■ 


&2K2P2.28S0 Z2853-Z28S3 13^1 -23c pm 
2.6550-2.7060 2.6960-2.6968 D.7D-O.60c pm 
4.51 V4.54 4. 52 'a -4. S3 ’« 3-2e pm 

aelgtum 65.80-66.20 86. IS -66. 15 14-4c pm 

Denmark 12X5-12X8 12X6V12X7V 1 5 .*-3V><e dls 

Ireland - 1.1010-1.1040 1.KE0-1.1030 0.07-O.QSp prt 
W Ger. 4.08S-4.T0 1 , 4.09 , «-4.10^ 3G-2VI pm 

Portugal 112.00-113.00 112.20-112.70 . 2 Bc pm-30 dis 
Spain 16X.90-162.70 162.00-162-30 7S-150C dls 
Italy . 1.324-1.933 1X30VI.932 1 , V r VJin pm 

■ Norway 11.24-11X7 11.25V11.264 SV^i-e pm 

France 9.58-9.61 9.694-9.604 4V-34c pm 

Sweden 8.62V9.664 O 63V0.644 3 T .-2Vwe pm 
Japan 529-535 . 633-534 2.5D-2.1 Oy pm 

Ausuib 29.10-29-30 29.22-29.Z7 22-IBgro pm 

Switz 2.77V3.81 3.79-3X0 4V3 J sc.prn. 


% Three % — - ... - ■■ * 

p-s. months p.e. ‘ 

6.72 3,12-3 03 pm 5.39 The- table below gives the rates of exchange. for the U.S. dollar against various ousted are Indicative. They are not based op. and aro not intended la be 

2.89 2 00-1 .90 pm 2X9 Currency* , ■■ of Wad need 4*. . Mar 7. I960. The Exchange rata* lined' used, as a basis for. particular irensactione. *. . 

S.S3 6V5>« pm 6.S2 are middle rate* -between : buying and selling rates ac quoted between Bank of America ST and SA does not undertake Ip trade hi all listed 
1.83 17-7 pm . -_0.73 banks, unless otherwiM.- Indicated. 1 All currencies am quoted In foreign .foreign currencies, and neither Bank oi America NT end SA ror the Financial 

2.33 4V6\ dfo —1,79 currency OnHs-per one- U-.£. dollar except- in certain specified areas. Alt rates Times eaeumt responsibility for errors. 


i 9.62V9.66 1 ; -9 63V9.64H 3 T i-2VJre pm 3.89 9-8 pm 

829-535 533-534 2.5D-Z10y pm 6.17 6.55-6. IS pi 

29.10-29/30 29.22*29.27 22-16gro pm 7.80 33-43 pm . 

3.77V3.81 3.79-3 JO 4V3 J *c.pm. . 12-23 10V9 1 * pm 70.54 

Belgian rate is for convertible franca.' Financial franc 87.65-67.75. 
Six-month forward dollar 4.55-4.45c pm. 12-month 6X5-6. 15c pm. 
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6.63 6V5 1 * pm 5.S2 are middle fa foe between : buying 

1.83 17-7 pm -0.73 banks, unless otherwise.- indicated 

—2.33 4V6\ dls -1.79 currency UnHa-per one- UiG. dollar 
0.49 1.20-1.10 pm 4.17 . 

8.0S 7V6', pm . ‘ 7.0B 

-D.53.1Opm-n0dis"-1.7B ■■ - 

-8X3 175-235 dts -5.061' ’ -*■— ---' Z.-..'-. . 

2.17 3%-1*4 pm , 0,67 ..': -COUNTRY , . CURRENCY 

4.48 12V11*. phi 4.31 : j ■ " 

S,3t T0J«-3J, pm .. 4.08 Afgrvanlstan...' — .. Afghani (0) * 

3.89 9-8 pm ~ 3J3 AfoaniaL'...'..:..-:- ..‘..r Ldfc - 

8.17 6.55-6.15 pm 4.78 /AlgetUs....;— L..4J. Ofoar, • * : 

7.80 33-43 pm. 5.56 -Andorra— .‘Frpnqh Franc 

12X5 10V9»*pm 70.54 /7V-V “ JSlfoltWlTMat* 

franc 87.65-67.75. Mgelp Kwanza - i 

th 6X5-6. 15c pm. , . E. Caribbean 5 

. i Argentlna..^-..^.. Argentine. Peso 

• , Australia J.,-. Australian S 

• ’ * ! -Austria -BchiRthtr' 

FORWARD ; Amrw - Portug. Escudo- 
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•L Three ] Bahrain Dinar 
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W Car 7.7895-1.7945 1.7925-1.7935 0.3O-OX0pf pm 

Portugal 49.15-49X0 49.1B-49X8 20-40e dls ' 

Spain 70.85-71.10 70.90-71.00 75-95e dis 

844.40-845.50 944.70X46.00 3-4flrB dls 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Ausirio 

Swnz. 


UKt ' 2.2820-2X380 2X853-2.2363 1.33-1 X3c pm 6.72 3.13-3.03 pm 5.39 r-BAlUadC?'..,. ././//"’ tarSados 8 * - 

frefandt 2.0695-2.0740 2.0715^0735 T.25-1.15epm S.X 3.50^.20 pm 9.g} V-*.*.- B.Frw"». 

Canada 1 1788-1.1828 1.1788-1 .1791 0.47-0 J2c dfs -BJB 0.84-0 J9dis -2 J3 . ) B.frano{Fj . 

Neihlnd. 1.8805-1.9835 1.9810-1.9820 a 10-0. 04c pin 0X2 0.29-0X3 pm 0.52 • Belize Belize 8 

Bnlghim 23.82-28.9Z 2B.90-2B.92 10-13e dfo . -4.77 29-33 die “4X6 i.Senirr- •„•. ^.rC-F.A. Franc 

Denmark 5.5275-5.5366 5.6300-5.63S 3.8S-4.3Scre dls -8.W10.0-10.5dis -7.28; Bermuda. r...V.:...;...Bd* 8 

1.67 0.90-0.80 pm T.9B ; - Bfitftep Indian Rupee - - 

-7X1 65-115 dts -7X1 ...Bolivia., ^-.'.1. f. Bolivian Peso' 1 

=*14X8 170»195dts .-10X9 ;: BcAWwii. 1 »,'-Pglr ■ ■ ■■■• 

-’4X7 10-11 dis -4.97J-Bra2ih^J:...:^;:.,CruzeJro' 


Burundf.-V.-j 


,,e S/tSST ™ jmT T/iS^SSripm '«iA»JB?i - 5S/ ^«df..^;..T.., BMrvndI Franc 
z. 1 6 S 80-1 6645 -1 690S-1. 6815 1X4 -1.44c pm 10.76 4.60-4X5 pm 10.78 ...datnerounRcfUjVc C r "F.A. Franc . 

t UK and Ireland are quoted in U.S. currency. Fprwerd premiums and . • Canada.:....:..^/.;.... Canadian^ 

diacouttra apply to rhe U.S. dollar and not to the individual currency. * j Canarrl^ands._.„-^anleti Peseta 


CURRENCY RATES 

Bank ' Soacial ^European 
May 7 : rate ; Drawing ; Currency 

• ? : Rights , unit 

Sterling ; 17 0.569908 9.618960 

U.S. S. 13 . 1.30365 : 1.40382 

Canadian f... 10.67' 2^4443 1 2.60200 
Austria Sch—i 6% 16.6268 17.8987 

Belgian F 14 .37.3854 40.8089 

Danish K i 13 7.31674 ,7.36279 

D'Mark Tic 2.32702 ,2.50371 

Guilder 10 2.57406 2.76903 

French Fr. ... 91* 6.44632 5.86095 

Ura 15 1096.37 1180.61 

Yen 9 300.882 325.265 

Norwgn. Kr... 9 6.39440 6.88293 

Spanish Pts... 8 92.0377 99X097 

Swedish Kr... 10 
Swiss Fr. 3 


92.0377 99X097 
5.48064 5.9093B 
2.14581 2.31350 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU ' 

Currency 

amounts 

% change 
from . 

';% change 



central 

against ECU 

central 

adjusted for 

Divergence 


rates 

May 8 . 

rate ; 

dhrergancs 

limit 7. 

Belgian Franc .™/ - 

39.7837 

40.35S2- 

+1.42- 

. +0.64 

+1.53 


7.72336 

- 7.86144- 

+1.79 

‘ - +1.01 

+1.64 

German D-Mark '• 

2.48209 

Z 50403 

+0,88 

- +0.10 

+1.1^ 

French Fr*ne ... 

•5^4700 

6.86743 

+086 

-0.43 

+1.3S7 

Dutch Guilder - 

-2.74392 

- Z 77009 

■ +086 

■ +0.18 

+1.512 


0,668201 

0.673904 

- +0.85 - 

. +0.07 

±1668 

Italian I -« 

1157 J9- 

1180.4 0 

- +785 

+1.6B 

X4.08 


OTHER CURRENCIES 


Argentina Peso ...; 


Changes are for ECU, therefore positive change denotes a 
week currency. .Adjustment calculated by Financial Times. 


Australia Dollar... (2.0315.2.0356 0.89000.8905* Belgium../.-- ; 67.00X7.60- 

Brazil Cruzeiro..... 111.SO-U2.50 1 48X6X9.06 1 Denmark '. 12.75 18 84 

Finland Markka . ! 8.41X.42 1 3.6970 3.6990' France.. ■ 9.52-9.58 

Creek Drachmae 96.385-98.637 *2X5X2.45 Germany 4.09X.1H- 

Hong Kong Dollan Il.lSi-ll.L7i | 4X890XX940 Italy - : . 18951950 

inn Rial : nre . nia - -Jap in ► 531-635 .• 

Kuwait DlnariKDli 0.612-0.622 0.2702-0.2703 Netherlands. ..... 4.51X.53ti 

Luxembourg Frcj 66.05-66.15 - 28.90 28.92 Norway. 11.23-11.30 

Malaysia Dollar..., 5.0160-50250 j 2.1980-1.0290 Portugal-..- 107-112 

New Zealand Dlr.2.3470 2.3520 [ 1.0280 1.0290 Spain. 157U-165 

Saudi Arab. Rival. 7.66-7.66 3.3290-3.3305- Sweden . .^„.i 9.63-9.68 

Singapore Ooltor. 4.fi300XX400: 2.1610 S.1S30 Switzerland 3.78-3.81 - 

Sth. African Rand) 1.8105-1.8125 0.79200.7930 United States. ... : 2.28-2X89 
U A.E. Dirham .. .. 8.450.55 ; 3.72 150.7230; Yugoslavia. 48i<-50 

Rata given for Argentina Is free fits. 


. currency. Fprward premiums end- . - Canada.!.. Canadian 4 - - 

and not to the individual currency. > '-Canary Island* “Spanliti Peseta. 

■ - ; ; i Capa Varda Isle.,... Cape V. Esoudo 

: r Cayman Islands..... Cay: (s, » * 

CURRENCY MOVEMENTS \ SS “S- JS5-'" 

, **. j Chile... Chilean -Peso tfW 

‘ R*nv nr ' unraan ' Renmfitbl Yuan ■ 

6 • : sSEk . : 

i index Changes t Congo iBrazavllle). C.F.A. Franc 

Sterling . 73.3 —32 5 Corta Rica, 

U.8. doHa r.. |5-| , 2 i7^b Cypi'U*- Cyprus Pound . 

o airadla ndojar 80.3 . CzeohoslovaWa.^. Koruna. tgi 

Austrian schilling- 156.2 +?;- 1 „ „ _ • 

Belgian franc^ 115.2 . ->■ 13.B Dem.Rep.S oToma' 

Danish kroner... .. 106X i -4.8 A Principe....'.... S. Tome Dobra 

Deutsche mark..... 155.4 -45.1 Denmark Danish Krone 

Swiss franc-.. 198.0 +79.6 Djibouti Rp. of Djibouti Franc 

Guilder 124.8 4 19.0 . Dominica. E. Caribbean $ 

French -franc 100.7 ■ -+6.1 Dominican Repub- Domln'cn Pbao - - 

Yen 122.1 + 20.7 --Egypt..'. fmmm Pound «S> .. 

Based on trade weighted changes from El S0Jvadur....T^.... Colon 

Washington egreemant Decembar. 1971 . §?“**£■* Guinea; E tarele 
(Batik of Engfutd Indax^lOO). • mfopfoi—. ■•vr (P) 

; . FinAUtancIi...... Danish -Krona: * - 

• • Falkland Islands. ..-FaDdacd-ls. S* • 

‘ Fill founds— -FlJf* ‘ 

ammm mm Finland Markka 

France French-frsne: ■ 

\ f. ■ Frqnch C‘*y In Af..-.. C.FJL. Franc. . • 

i . . u..i_ d_ i^_ ’ French Guiana Local Franc 

; • Note Rates French Paeifie-ls... C.F.P. Franc - ' 

• 1796 Austria^ -J 29.05X9.35 CAA-Frana 

4J.890S Belgium..;.^....-; 67.00-67.60- 

X9.06 1 Denmark 12.75 18 84 Germany iEast)- Ostmar1c,3, 

1.6990' Fran«_ 5S rman » IWesn. jDeutaohemark 

X2.45 Germany 4.09X.11» ; 

x.8940 Italy--. .....; ; 18951950 Gibraltar .-.^ound « . .. • - . 

a - -Japan ► 531 635 . Gilbert «• * urt -* 

0.2703- Netherlands...../ '4.51X.531* Greece .;V..-f .Prach rr>q ; 


£ 

Note Rotes 

29.05-29.35 
67.00 -67.60 . 
12.75-18 84 
9.52-9.58 


'value or 

- DOLLAR 

44 00 ’ 

.4.4143 
3.8325 
.. 4.1757. 

- 78.58 
26.627 . 
■ 2.7026 

1780.00 . 

- 0X&G1 
j ■ 12.715 . 

49.01 

1.06- 
0.3778 
■. 70X8 - 
15.2117 

2.0 L . 

• 28.627 
89.345 

2.00 

.208,785. 

• 1.00 
7X491 

25.00 - 

.. 0.7782 

-- 48.95 

r :■ .- J -00 • 

- • 2.166 
. 70^79. 

' 6 . 7871 - 

■ - 90.00 

r 208.785 

- 1,1834 
‘ .70.58 

■ . 96.61- • 

0.535 

208.785 

208.786 

39.00 
0.5474 .. 

- 45.95 ... 
208.786 
208.786 • 

• - 8.57 

0.7235 

0.371 

5X6 

34.669 

5.597 
163.899 

2.7026 
• . 1.0(7 
' * 28.10 - 
.-0.69 ' 
2X0 
•' 70:5a 

"2.0885: - 

6.597 

S. 2 <288 • 

a - 0.828 

. . 3-59 
■ 4.1757 
*208.785 

- 4.1757 • 
75X934 

‘ 208.785 

- 1.74B3 - 

1.7815 

1.7816 
2.-75 ■ 

... 2X88 
. 0-8901 
J ' 42X0 


COUNTRY 


CURRENCY 


Greenland-. Danish Krona 

Granada. E- Caribbean 2 

Guadeloupe Locsd Franc 

Guam u.8. 1 

Guatemala .-. Quetzal ! 

Guinea Bissau... —Peso 

Guinea Rspublic... Syll I 

Guyana....^ Guyanese I I 

Haiti L — Gourde 1 

Honduras Rapub ... Lempira 

Hong Kong H.K. $ I 

Hungary ...Porlnt (O) i 

Iceland I.... I. krona 1 

India..:..... Ind. Rupee j 

Indonesia Rupiah 1 

Iran Rial 

Iraq...:....: Iraq Dinar 

Irish Republic Irish Punt " 

Israel Israeli Pound (4) 

Italy... Ura 

ivory Coast ...... C.F.A. Frano / 

Jamaica Jamaican Dollar 1 

Japan-! It Yen 

Jordan - Jordan Dinar 

Kampuchea, Rial ' 1 

Kenya Kenya Shitting . | 

Korea (Nth)— Won 1 

Korea (Sth) Wop ] 

Kuwait-. Kuwait Dinar 

Lao p’pis D. Rep — Kip of Lib. ) 

Lebanon Lebanese Pound 1 

: Lesotho Loti 

Liberia.- — Liberian 9 

Libya Libyan Dinar t 

Liechtenstein Swiss Franc < 

Luxembourg ......... Lux Franc , 

Macao Pataca 

Madagascar D. R. MG Franc 

Madeira- Portugese Escudoj 

Malawi Kwacha I 

Malaysia Ringgit 

Maldive Islands Mai Rupee 

Mali Republic - Mali Franc 

Malta Maltese Pound 

Martinique Local Franc 

Mauritania Ouguiya 

Mauritius M. Rupee 

Mexico Mexican Peso 

Miquelon French Franc - 1 

Monaco — - French Frano 1 

■Mongolia -..Tugrik (Ol 

Montserrat E. Caribbean 3 

Morocco Dirham 

Mozambique.,..-..,. Moz. Eacudo 

Namibia..-.., Rand 

Nauru is: _.L. AusL 4 

Nepal - - Nepalese Rupee 1 

Netherlands;; Dutch Guilder 1 

NethartandAntilles Antillian Guild j 

Naw Hebrides .... •* * 1 

New Zealand NZ S 

Nicaragua Cordoba 

.Niger Repubfio ILF. A Franc . 1 

Nigeria Naira (O) 

Norway - Norwg. Krona { 

Oman, Sultanate of Rial Omani • 

Pakistan Ptcst. Rupee 

Panama: Balboa 


VALUE OF 
DOLLAR 

5.697 
2.7026 
4.1757 
1.00 
1.00 
35.7123 
18.913 
. 2.5138 


429.70 
7.9491 
626JJ0 
- 71.50 
0X953 

2.0757 
43X1 
841.10 
208.785 

1,7835 

230.95 

0.299 

n.a. 

7.4012 

0,94 

583.00 
0.2701 

400.00 
3.406 
0.7933 
1.00 
0X961 
1.647 

28.627 

5.305 
20B.786 
. 49.01 
0.8126 
2.208 
3.93 
417.57 
0.344 
4.1757 

41.757 
7.6617 
22.846 

4.1757 

4.1757 

3.3555 

2.7025 

3.8702 

28.5446 

0.7933 
0.8901 
12.00 
1.9702 
1.80 
0.8901 
67.4806 
1.0278 
10,00 
208.785 
0.5803 
4.9026 ' 


Papua ML Guinea ... Kina 

Paraguay Guarani 

Peoples D. Rapub. 

of Yamon S. Yemen Dinar 

Peru Sol 

PhMppinas Ph, Peso 

Pitcairn islands,...- nz.s 

Poland Zloty 1 O 1 

Portugal Port. Escudo 

Port Timor Timor Escudo 

Puerto Rico U.S. S 

Qatar- . Qatar Ryal 

Reunion Ha da la... French Franc 

Romania ...Leu 

Rwanda.— Rwanda Franc. 

St. Christopher.. .. E. Caribbean $ 

St Helena.. Sterling* 

St. Lucia E. Caribbean S 

St. Pierre Fr Franc 

St. Vincent E. Caribbean S 

Samoa American - U.S 6 

San Marino Italian Lira 

Saudi Arabia Saudi Rival 

Senegal- C. F. A. Franc 

Seychelles..., S. Rupee. 

Sierra Leone Leone, 

Singapore Singapore f. 

Solomon Islands... S.l. £ 

Somali Republic . Som. Shilling 

South Africa Rand 

Spain Peseta. 

Spanish ports in 
North Africa . .. Sp. Peseta. 

Sri Lanka S. L. Rupee 

Sudan Republic.... Pound :2| 

Sudan Republic. . Pound >1' 
Surinam S. Guilder 


Swaziland 

Sweden- 

Switzerland 

Syria 

Taiwan 

Tanzania 

Thailand 

Togo Republic 
Tonga (Glands. 
Trinidad A Tob 
Tunisia ... . 

Turkey 

Turks A Caicos 
Tuvalu 


.. Lilangeni 
... S- Krona. 

... Swiss Franc. 

. Syria Pound. 

... New Taiwan 5 (O'. 
.. Tan. Shilling. 

. Baht. 

... C.F.A. Franc 
. Pa'anga 
. Trin. t Tob. * 

. Tunisian Dinar 
. Lira. 

.. U.S. 5 
.. Australian 5 


Uganda Ug. Shilling 

United Arab Emir.. UAE Dirham 
United Kingdom . C Sterling ' 

Upper Volta. C.F.A. Franc 

Uruguay Urug. Paso 1 

U.S.3.R. ...- Rouble 


C.F.A. Franc 
Urug. Peso im- 
Rouble 

Italian Lira 
Bolivar 
Dong id . 


Vatican Italian Lira 

Venezuela. Bolivar 

Vietnam N Dong id , 

Virgin Islands U.S. U.S. S 

Western Samoa ....Samoan Taka 

Yemen Rial 

Yugoslavia New Y. Dinar 

Zaira Republic.. . Zaire Zaire 

Zambia Kwacha 

Zimbabwe Zlm 5 


EXCHANGE - CROSS RATES 


’PMindSterilngi - UXw Dollar ibautsohem'k, Japan'seYen, FrenchFrano LSwias Franc DutchGuikT ( Italian Ura Canada DoUarBelgimn Franc 

Pound Sterling ■ !' L . ", 2X86 !' 4.098 ^ 53375 f 6X96 I 3.795 ; 4.528 1932 ' 2.697 I 66.10 

U^ Dollar | . 0.437 1 • 1? 1.193 ) 233.4 ] 4.199 | 1.660 ' 1.981 , 845.0 . * 1.180 \ 28.92 

Deutschemaric' ! ' .0X44' P 0.558 ■ |~ T I 130X ! 2.342 0.926 ' 1.105 T 471.4 0.658 : 16.13- 

Japanese Yan-1,000 I : 1.874 j. .4.285. I 7.683 j 1000. ? 17.99 ' 7.113 8.486 | 3620. . 5.055 123^ 

French Frano 10 '■ '1,042 ! 2.382 ~l 4X69 I 555.9 | 10. I 3X54 ' 4.717 ‘ 2013. -.2.810 68.87 

SWIM Fran6°- -0X64 ■ oiwa 'j 1.080 ' Hole | 3X29 ■ I I. 1.193 ; 509X • ' 0,711 • 17.42. . 

Dutch GuUder - T - 0X2 1" [■ 0.605 ’ -' 0.905 117,8 ' 2.120 0.838 .1. 1 426.6 0.598 1«.60; - - 

SSSjTUn?l,ODb- ' :| ; 0.518 f .'1.183 2.121 ] 276.2 \ 4.969 ; 1.965 2.344- ; 1D00. ' -1.396 * 34X2- '. 

Canadian Dollar:-. T l - 0 371 ■ l .' -0.848- 1 " 1X19 , : i97X / 3.659 1.407 1.679 716.2 > . 24X1 . 

Belgian FranolOd 1 1.513 j 5.458 j 6.199 ] 807.1 : 14.52 6.741 5X49 2922.. 4.080 1 . 100. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates ware-ouotsd for London. -doller eertificaws of deposit: one-month 10.65-10.75 per cent: three-months 10.7D.10.S0 per cenc six 
months 10.50-10.60 par cant one year 10.25-10.35 percent.- 


’ .1,042 
.0X64 


-‘ This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
- - J : * - * - % lt does not constitute an invitation to the public to subscribe- for or purchase any shares. 


v oj«i- . 

• 0.805- 

'• q.905 

- 1 1- 

1 117,8 

8.120 

0.838 

1. 1 

426.6 

0.698 

14.60' • . 

1 0.H18 

• .1.183 ; 

2.121 

l «76.2 \ 

4.969 

1.965 

8.344 

1000. 

■' - 1.396 

34.22 

i 0.371 

.' 0.848- 

• 1JS19 

. i97^ ;■ 

3.659 

1.407 

1.679 

• 716.2 

1. . ' ' 

2AJ5-1-. 

i 1.513 

3.4M. 

6.199 

1 807.1 

14.52 

6.741 

8849 

2922. . 

4.080 : . 

100.- 


. »*k- 


H 1 ' . 

‘ ‘ -ri l ■ . 


tShort term ; 

7 days' notice. 

Month 

Three months — . 

Six months 

One year..—.'. 


I i- Canadian 

Starting l IUDoIIb } - Dollar 

Z7*-I7fo • !."• 9*B-I0fo l” 7 14-16 

17l«-17t» I BTs-lOfo 14.16' 

173. ; 10 <g llfo 15-lfifo 

167,171* • . 11U-11I* . lSV-Wfo 

153*16 ; llfo-llH 12fo.ma 

14V- 15 r.. 11H-113* 11V-121* 


iDutoh Guilder Swiss Franc 

' 10V-U 1-1 1» 

1 10V-11 2V-3** 

( 107,-lUs. 5V-ST d 

IOIB-11'S 5-6 '« 

1034-11 5Tb-5* 

! 106*1078 ! - Sfo-SV 


iWest German 
Mark 


French Franc Italian Lira 


1213-123, 

12S3-127 8 

125,-13 

1278-131* 

-13i*-135b 


12-14 
141s 17 

15- 16V 
15lj-l6i, 
1513-161* 

16- 17 


IOm-10* 

- 11-1-1-ls. 
lli*-21 V 
U.S-llw' 
11-111* 


li-llfo 
Ufo-llfo ' 
lx.i-ia.t, 
12.i-12J 7 
11V-12 
ll.llfo 


Long*ierm Curodoller two yesre Itt-tlk per cant; three years 71-114* per cent: lour years 1M1V per cent: five years 17-11 3 , per cent: nominal closing rotas. 
Short-term rates' are cal! for sterling. U.S. do liars, Canadian dollars end Japanese yon: others two days' notice. Asian rates are -closing .rates in Singapore; 


INTERNATIONAL MONEY MARKET 


GOLD 


Belgian rates ease Slight rise 


NICOR Inc. 

( Incorporated with limited liability under, the laws Of the State of Illinois, United States of America) 

. - , iV. ; • ; Issued and reserved for 

Authorised j ■' . • ‘ issue at 25th April, 1980 * 

40,000,000 Shares of Common Stock of U.S. $5 par value 22,1 98,677 

■ •/ • ^including 3,989,044 shares reserved for issue 

The Council of; The" Stock Exchange lias admitted to the Official List the above issued and reserved shares of 
Comnioa-^tock4)f NICOR Inc. . * * - 

; -r ParticiilaJS relating:- toNKTOR Inc. are available in the Extel Statistical Service and copies of such piiriicnlnrs 
may be obtained during' usual business hours on any weekday (Saturdays excepted) up to and including 22nd 
* May*J9S0*frdm-: 


Interest rates continued to 
show an easier tendency in 
Brussels yesterday, with the Bel- 
gian National Bank announcing 
further cuts la Treasury, bill 
rates. One,- .two and, three-month 
bills how stand -at 164 per cent 
down 4 per cent from the previ- 
ous common level r o£ ;I63 per 
cent Treasury bill rates readied 
a peak at the beginning of April, 
when the ?' authorities pushed 
interest rates to record levels iri 
order to support the franc within 
rhe European Monetary System. 
Since then the franc has shown 
some signs of Recovery and 
interest rates have been, . falling 
as part of general trend. \ 

In Frankfurt call money eased 
yesterday to 10.0-105 per cent 
from 10.5-10.7 per cent ahead of 
the new 30-day pension facility 
due to-day. Applications received 
totalled over DM ISbn, with the 
Bundesbank expected to allocate 
around DM 4bn. In the money 
market longer term- interbank 
rates showed little change from 


PARIS 

CaD Money 


Wednesday. 

In- Paris call money rose to 12 
per cent. from 124 per cent. Call 
.money has -remained at 12 i per 
cent, up until yesterday since 
April 24, underlining the authori- 
ties’ success :in maintaining 
. stable market conditions. Period 
.rates showed a slightly easier 
tendency* where changed, with 
one-month money at 12 J?. per 
cent compared with 12 J per cent 
and six-month funds easing to 
l2| per cent from 1212 per cent. 

UK MONEY MARKET 

Further 


Gold rose $6 in quiet London 
bullion trading, to close at $514- 
S519. It opened at $510-515, and 
touched a low point of .S50S-512 
in the -morning, possibly reflect- 
ing profit taking on the average 
price of $504.90 paid at the 
International Monetary Fund 
gold auction. The metal was 
fixed at $513.75 in the morning, 
and $515.75 in the afternoon. It 
touched a peak of $517-521. 

• In Paris the 12$ kilo gold bar 


was fixed at FFr 72,500 per kilo 
($536.70 per ounce) in the after- , 
noon, compared with FFr 72,500 
($536.89) in the morning, and 
FFr 72,000 ($536.03) Wednesday 
afternoon. 

. In Frankfurt the 124 kilo -bar 
was fixed at DM 29,810 per Kilo 
(S51&.99- per ounce), 'compared 
with DM 29,300 (S50X9) pre- , 
viously. and closed at 5514-519, 
compared with $508-513. 

In Zurich gold . finished . at 
$513518, against 8508513. ' " 


SL G. T^arbittg* Co-Lid., 
; 30. Gresham Street.’ 
Xcjndon EC2P 2EB . ; 


Goldman Sachs International Corp. 
162 Queen Victoria Street, 

’ London EC4V 4DB 

Rowe & Pitman, 

" 1st Floor, 

City-Gate House, 

39^45 Finsbury. Square, 

London EC2A 1JA 


■ Sth^fay; 1980,' 

r's-l:’.. I 


Gold Bullion (fine ouncei 


Bank of .England Minimum 
Lending rate 17 per cent 
(since November 15, 1979) 

Day to day credit remained in 
short supply in- the London 
London money market yesterday, 
and' the authorities gave assist- 
ance on an extremely large scale. 
This comprised- moderate • pur- 
chases of Treasury bills and a 
small number of local authority 
bills, both direct from discount 
houses, and a moderate number 
of eligible bank bills, for resale 
at a fixed future date. The mar- 
ket was helped by a fall in the 
note circulation and an excess of 
Government disbursements over 
revenue- transfers to die Exehe- 
quer. These were more than 

LONDON MONEY RATES 


MONEY RATES 


NEW YORK 

Pnnw Rate - 

Fid. Funds - 

TiSMury gills (13-week). 
Treasury Bills {26-week) 

GERMANY 

Discount Rate — 

Ovamfatu'Rete. 

' One month 

Three month* 

Six months 

FRANCE • 

Outturn Rate 

Overnight Rate ' 

One month 

Three: months : 

Sis months '.V— 


17-18>| 

IOVIOIi 

8X7 

8.M 


> Sterling | 

- - May. 8 - iCartlTloate Interbank 
1V80 . *jttf deposit] 

Over night.,.!.. ' - 1 18-1757 

2 day* notice.. 1 — -I - 

7 .days or — i 

7 days notice.. 1 . — ' . I7fo-17i» 

One rnpnth 17 ,* :17* 17^ J 7£ 

Two months— 1 tfk-Vt.i 17^17% 
Three months., 17 16% 16if-17ri 

Six months^.,: 153a-16re lB^-lBfo 
. Nine months-.: 16*4-16 161*15 fo 

One Year ' 14jM4fe 143,. 15 

TWo yeara. — . ' — 


Close S514-519 

Opening. ; £510.613 

Morning fixing ...,F6 13.75 
Afternoon fixing ^5 15.75 


Krugerrand....^;. S528-532 

Mapleleaf 5520-530 

New Sovereigns; 5131-133 

KingSovs F154-158 

Victoria 8ova 5154-158 

French 80s. SIS 7- 140 

60 pesos Mexico 5644.650 
100 Cor. AuetrlaJS610.516 

S20 Eagle* ~ £637.642 

S10 Eagles - 

85 Eagles. .. - 


outweighed by the repayment of 
'Wednesday’s moderate lending 
and the unwinding of a large sale 
and repurchase agreement There 
was also a small net take up of 
Treasury bills to finance and 
banks brought forward balances 
a moderate way below target. 

Discount bouses were paying 
up'to 17 per cent for secured call 
loans at the start, with later 


Local Auth.i Finance 


(££25-227*-si 

(£223li-22Sl;i 

(fS 24.649 1 
(£225.622) 

5508-543 

8612-517 

S 509.25 
5510 

/£222Jj-2251 

(£32312-2251-) 

(£222.623) 

(£223.196) 

Gold coin* 


- ■- - : 

(£231-234) 

i£227fo-232foi 

(£57fo-58»s) 

(£67-70) 

(£67-70) 

5524-528 

5518-526 

5130.132 

6158.156 

8152156 

8137141 

S 63 664 2 
8506-512 
S634-639 . 

(£22912-232) . 
(£226)8-230 )&) 
l£57-58) 
l£66ie-69'*l -' 
(£66 la -691ft) 


- 



balances taken as low as 16 per 
cent. 

in the interbank market, over- 
night money opened at 174-173 
per cent and eased to 17-174 -per 
cent aronnd lunch time. ' During 
the' afternoon the easier trend 
continued with late' balances 
taken as low as 15 per cent. 

Rates la the table below are 
nominal to some eases. - 


i . 

i*7— ' 


Authority negotiable • House Company martlet Traaeucy , Bank 

tfCpOSitS h uouraodf* * HannEltc Rartnalts riartAdltf . BlIfK A I Silla A 


1712-1734 ! - 

17foZl7=4.,. - : 

1 83R-1SI; i 
l 17*4 173* ; 
16t B -17 j I7fo-163} 
1514-16 ... IB 158(1 I 
- . 15.0-161S i 

’ 15-15*9 ; 15afl IS 1 


Deposit* Deposit* deposits 
- 16ij 17fo 16-17 


I75j 

17fa-181 4 161; 17 

17i, 

16 


171 ; 

— 

161= 

17 

.17*- 16 

1614 

15 r s 

I6-j 

— 

156. 

1 16i a 

. 

147a 

; 16 

— 





IS '7-15 17»-17,v.. 
is:-: li-ii f 

16-16,; 16^-16^ 
l«7--15'd' 


Drecaunt tliu — 

Call {Unconditional} ; 12X125 

Bdfo Discoum' (ihrea-month) 13X75 


Local autheritiea and finance houses seven days’ noricc. others seven days fncad. 'Long-term local amhonty mortgage , 
rare nomlnalty- three, year* iaV-14 7 « pe{ cent lour years Itfj-K’* tret cent; Tiva-yaare per cenL Bon> bill rate* ,n 

-nMa are buying rare a for prime paper. Buying rates lor lour-month bank bills 16^,-IF* par cant; l ow- mg nth , trad* bills 
lA.ptr cant,. ‘ 

- Approximate, salting raws for Dfle -month Treasury bills 15^-15 a9-6*ihs per cent; two-months 15V15 59^«the per cent: 
three-months 15* , n-15 , ^» prr cent. Approximate aellfog ratf« for ono-month ban* bills IT**-.!? 1 * per cent; two-months; 
1G**»-17 per cant; three-months l6 , Bi -16 , j per cant; one- month trade bills 17 s * pet cent; two-months riV-per cant; ind 
three-months . IS* par cam 

• ffoautm House* -Bat* Racea (published by the Finance Houses AsSocianon? *S pet. cant from May f. 'TSKJ. Clearing 
Bank Dapoait Rates tor awns at seven days' notice 15 per cant. Claanng Bank Rare* for lending- 17 par cant. 'Treasury 
Bibs: Average tender rates of discount 1B.01Q5 per cam. 


AU <rf these Securities havebeen sold. This announcement appears as a matter of record only. 

. May 8, 1980 

U.S. 850,000,000 

033 FINANCE N.V. 

13 %% Guaranteed Bonds due May 1, 1987 

Unconditionally Guaranteed as to Payment of 

- . ... - Principal, Premium, if any, arid Interest by 

(333 PRODUCTS CORPORATIOn 


Salomon Brothers International 

Bank of America international Limited - Banque Bruxelles Lambert S.A. 

Banque Nationals de Paris • Blyth Eastman Paine Webber International Ltd. 

^mm.erzbahjc^AkUengesellschaft . European Banking Company Limited 
Orion Bank Limited Societer Generate de Banque S.A. 

Swiss "Bank Corporation. (Overseas) Limited S„ G. Warburg & Co. Ltd. 


VALUE OF 
DOLLAR ' 


0,3415 

270.24 

7.40 

1.0278 

31.00 

49.01 
not 
100 


4.1757 
4.47 

92.84 

2.7025 

2.2B8 

2.7025 

4.1757 
2.7025 
1.00 

841.10 ' 
3.3285 

206.785 
S.8265 
0.8741 
2.166 
0,8901 
6.024 X 
0.7933 

70.56 

70.5S 

15.65 

0.50 

0.80 

1.80 

0.7933 

4.2085 

1.647 

3.9262 

36.00 

8.2893 

20,50 

208.785 
0.890! 
2.4063 
0.4131 

74.43 

1.00 

0.8901 

7.4012 

3.7223 

2.288 

208.765 

8.70 

O.B625 

841.10 

4.2937 

2.18 

1.00 


.4.57 

20.7203 


' . . JT.*. Mot fvsllabfoh • U.S. dollars par National Currency unit. (0) Official rata. (C) Commercial rate- (F) Financial rato. 

(1) Sudan— 1 Official rata lor apaeffiad export* and imports. (2) Sudan — Official rata tor all transactions except spscifled exports aid imports. 
i - *' . (3) Egypt— A different rata appliaa to certain transactions with non-IMF countries. 

. C4) laraall .Government are changing their currency ta Shekels. However dealers ere currently quoting in pounds. 


f 
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Conpanies and Markets 
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WORLD STOCK MARKETS 


NEW YORK 


'Stock 


ACF industries 

AMF„ 

AM Inti. 

ARA. 

ASA. 

AVX Cora.. 

.Abbott* Labs. 

1 Asms Clevau 

Adobe Oil A GauU 
.Aetna life* Gas) 
.Ahmanson (H.F.) 
Air Prod ft Chem 

:Akzona ! 

Albany Inti 


AIberto*Curv. 

Albertson's 

Alcan Aluminium 
Atco Standard.... 
Alegheny LudmJ 
Ailed ChemloaL-| 

Allied Stores-. , 

Allla-Ch aimer*.... 
Alpha Portd.. 

Alcoa 

AmaJ. Sugar.. 

Amax ... 

Amerada Hess ~ 
Am. Airlines — .... 

Am. Brands.. 

Am. Breadoastg. 

Am. can. - 

Am. Cyan am Id ... 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. Insnce. 
AIR. Hoist ft Dk.„ 
Am. Home Prod.. 
Am.Hosp.Supply. 
Am. Medical Int. 

Am. Motors , 

Am. Nat Reseas.. 

Am. Petflna... 

Am. Quasar Pet... 

Am. Standard- — 

Am. stores. 

Am. Tel. ft Tel-... 

Amfao — 

AMP 

Am pax 

Amstar _ 

Amstead Inds — 
Anchor Hocks — 
Anheuser-Bh ..._l 

Aroata. 

Archer Daniels... 
Armoo- — 


May | May 
7 6 


3114 

13l« 

I6ia 

zena 

3Bia 

225a 

41 

2lSe 

4sia 

351b 

32 i* 

57 

9Tg 

2714 

93* 

18k 

E53« 

27i a 

25 7g 

46t b 

235b 

24 

IS3b 

545a 

32 

43 

437s 

8ls 

70t 8 

267 8 

31 

271a 

187g 

337a 

3Qag 

17Jb 

271s 

3414 

87k 

53b 

41 

SBM 

28k 

64 

24k 

537a 

281s 

36 

191a 

19k 

343* 

16k 

27k 

fllk 

34k 

27 


31k 

13 

16i a 

29k 

39S* 

22k 

40ll 

20k 

46&a 
i 545a 
; 197a 
37 Ta 
10 
27 

9k 

18k 

237a 

27 
265a 
455 b 
21k 
84 

iok 

945a 
32 
43 k 
45 
85 b 
705a 
27k 
30k 
275 4 
18k 
33k 
30k 
175a 
27k 
34k 
36k 
53a 
395a 
38k 
28k 

63k 

24k 

536a 

28 
36k 
18k 
19k 
35k 

143( 

26T a 

21k 

33k 

26k 


Armstrong CK— -i 147# i 1414 

AsameraOil -[ 48 k iss# 

Aaarco. 325a 32k 

Ashland Oil-. I 34k 33 k 

Assd D Goods.— 20k 19 

Atlantic JDc/i — J 90k 90i 8 
Auto. Data Prg....j 38 38k 

Aveo 225a 23 

Avery inti -1 17k | 16k 


Avnet 

Avon Prod* 

Baker lntl 

Balt. Gas ft El—. 

Baneal Trist. 

Bangor Punta. ... 
Bank America.... 

Bank of NY...: 

Bankers Tst. NY-1 

Barry Wright. 

Bautch ft Lomb- 
BaxtTrav Lab— 
Beatrice Foods-. 
Beckman inatr ... 
Baker Inds ......... 

Bell ft Howell 
Beil Industries . J 

Bandlx.. 

Beneficial — 

Beth Steel j 

Big Three Inds... 
Block ft Docker- 

Block HR...- 

Blue Bell 

Boeing 

Boise Cascade... 1 

Borden j 

Borg-Wamer 

Bran iff Inti- 

Briggs Strata. —1 

Bristol-Myers. 

BP J 

Brockway Glass.i 

Brown | 

Brown Forman B 

Brawn Grp -.| 

Brown ft Sharp ..1 
B rowng -Ferris.. ' 
Brunswick. I 


24 k 

37k 

S8&e 

22k 

26k 

195a 

264) 

33 

46 

245g 

44 

44k 

Z07 B 

25k 

Ilk 

235 4 

10k 

40k 
22 k 


21 1 205 4 

446s < 453* 
20 j ISk 
24k I 24 


31 

336a 

33 

23 
5334 

6i 4 

215a 

36k 

30k 

14k 

24 
36 
233a 
207 b 

15k 

13 


Bucyrus-Erie ; 16k 

Burlington Ind 17k 

Burlington Nrtin.! 59 k 


Bumdy | 

Burroughs 

CBI Inds- ..... 

CBS 

CPC lntl 

Campbell Red U; 
Campbell Soup.. 
Campbell Tagg.. 
Canal Randolph-' 
Can. Pacific— .. 

Carlisle Corp 

Carnation— — 
Carp Tech 

Carter Hawley ... 

Caterpillar.- 

Celanese Corp - 

Centex 

Central ft SW...-. 

Central Soya 

Central Tel utH-| 

Certain-teed , 

Cessna Aircraft.. 1 
Champ HomeBkl 
Champ lntl 

Champ Sp Plug- 

Charter Co. 

Chase Mannhatn 

Chemical NY 

Cheese Pond 

Chessla System.. 
Chicago Pnoum. 

Chrysler 

Chubb-..—.-.-. 


297 3 

64 

36i a 

44k 

635« 

30 k 

29k 

2354 

14 

30A| 

22k 

24k 

30k 

17k 
46k 
44k 
BXEfl 
14k 
12 
25 k 
13I B 
137a 
lk 
33 • 
93a' 
23 
42k 
39k 
S6k 

287 B 

19k 

»“ 


Cincinnati Mil.....; 88 

Citicorp. 8H4 

Cities Sendee ....[ 93 
City Invests ! 185 b 

Clark Equipment, 32 k 

Clove Cliffs Iron. 

Clarax... 

Cluett Peaby . 

Cooa Cola- 

Coca Btl. NY 

Colgate Palm 

Colima Alkman... 

Colt Inds 


27k 
9Ja 
8k 
34k 
8 k 
14k 
7 

39 k 


30k 
34 U 
32 
82k 
33k 
7 

21k 

3554 

30k 

14k 

23k 

36 

23 

2DT B 

. 15 

I lUs 

16k 

17 

69 

28da 

635g 

36 

44k 

637 a 

30k 

28 

235a 

14 

31 
22 k 
2378 

30k 

167a 

455b 

445a 

30k 

14k 

113* 

247 S 

13 

137a 

Ik 

82 

8J4 

22k 

41 

387a 

25Sg 

28sa 

19 

66a 

38sa 

88 

21k 

03 

Wk 

32 
267g 

8* 

33k 

470 

1364 

7 

39 k 


Stock 


Columbia Gas— 3854 
Coulmbia Piet,— 293* 

Com. ins. Am 18k 

Combustn. Eng.. 60 
Combo stn.EquIp 8k 
smwlth Edison.. 22k 
Comm. Sotellie.J 32 J4 
Compugraphle...) 18k 


May 

8 


May 

7 


Stock 


May 

7 


28k 

36Aj 

59k 

22k 

27 

19k 
26 
32s, 
45 k 
247 8 
41 
44k 
20k 
26 
117 b 
225a 
10 
40k 
217 8 


CIG 

Comp. Science- 

Cone Mills.. 

Conn Gen ins/. .. 

Conoco...... I 

Conrac.- 

Cons Edison. 

Cons Foods. 

Cons Freight 

Cons Nat Gas-.. 
ConsumarPower. 
Conti Air Lines... 

Conti Corp | 

Conti Group. 

Conti Illinois— 
Conti Tfllep.... 
Control Data , 

Cooper inds. — 
Coore Adolph — 

Copeland 

Copperweld 

Coming Glass 

Corroon Black-.. 
Cox Broadcast's 

Crane.- 

Crocker Nat.. 

Crown Cork.. 

Crown Zen.- 

Cummins Eng .... 
Curtlss-Wrlght... 

Damon - - 

Dana 

Dart Inds...- 

Data Gan..— .... 
Oayton-Hudson 

Deers. 

Delta Air 

Danny's...- 

Dsntspty lntl 

Detroit Edison — 

Diamond InU 

Diamond Shamkj 

DIGlorglo 

Digital Equip-... 

Dillingham 

Dillon 

Disney/ Walt)...-. 

Dome Mines 

Donnelley 1RR)-... 

Dover Corp 

Dow Chemical—. 

Dow Jones 

Dravo 

Dresser 

Dr. Pepper— 1 

Duke Power > 

Dun ft Brad 

Du Pont. - 

E G ft G 


Easco- | 

Eastern Airiines..i 
Eastern Gas ft F. 
Eastman Kodak- 1 

Eaton 

Ecftlin Mfg 

Eckerd Jack. I 

Electronic Data.. 
Elect. Memories 

El Paso 

Emerson Elect... 
Emery Air Fgt-.. 

Em hart 

Engleh&rd MC... 


2k 

20k 

367 B 

331 a 
45ta 
17 
245 b 
23k 
19k 
39 k 
19k 
7k 
25k 
303 4 
BBSs 
ifi7a 
60k 

81 

117 8 

2QH 

16** 

48k 

23Ss 

74k 

36 

29 

24Ta 

396ft 

29k 

195e 

47 8 

1812 

40k 

61k 

40k 

311 b 

365a 

16k 


17k 
13 
346a 
27k 
87a 
63 k 
10k 

166ft 

46k 

63k 

856s 

337 S 

31k 

355b 

28k 

495, 

Ilk 

19 

427a 

36k 

29k 


14k 

8k 

17k 

51k 

231ft 

Ilk 

85 k 
22k 
4k 
167a 
34 
13k 
27k 
26k 


Envfrotech 8 k 


El mark ! 287# 

Ethyl I 24k 

Evans Prods 

Ex Cell O 

Exxon 

FMC. 

Faberge ............. 

Fedders- 

Federal Co— 

Federal-Mogul.... 

Fed. Nat. Mort.... 

Fed. Paper Brd J 
Fed. Resource sJ 
Fed. Dep. Stores.) 

Field crest MI < 

Firestone 

1st Bank System. 

1st Charter Fin.. 


I86e 

28 

60^4 

23k 

12 

36ft 

30 

14Js 

16 

83T B 

6k 
26 
245a 
7 k 
5B 
16 


1st Chicago I 14k 

1st City BankTexf 42 k 

1st Ini Banc. 40 &a 

1st Mississippi... 29 
1st Nat. Bouton..! 30k 

1st Pe 5k 

Fisans. 6k 

Fleetwood Ent. .. 6k 

Flexi-Van— I 16k 

Florida Pwr ft L.J 27k 


Ford Motor— 

Foremost Mek. . 
Foster Wheeler.. 

Foxboro 

Franklin Mint — I 
Freeport Mini. . 

Fruehauf 

GAF- 

GATX 

GK Technologies 

Gamble- Skogmo 

Gannett - 

Golco. ........ 

Gen Am Invest...; 

Gen Cinem 
Gen Dynamics...' 
Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument,! 

Gen Mills. —J 

Gen Motors— 
Gen Portland — 1 

Gen Pub Utilttin 

Gen ReJnsce. 

Gen Signal 

GenTelep Eiee..j 

Gen Tire. 

Geneaco. 

Genuine Parts... 

Georgia Pac. 

Geosource 

Gerber Prod 

Getty (Ml 
Giddings Lowis.. 

Gillette 

Global Marine.... 
Goodrich (SR— 
Goodyear Tire.... 

Gould 

Grace- 

Grainger (WW) — 


22k 

24 
24k 
33k 

9k 

327a 

26 

97ft 

285, 

235ft 

35 

41k 

276b 

12 k 

20 k 
616a 
47k 

26g 

885a 

427 8 

25 
42k 
!Sk 

5k 

83 

35k 

28k 

16k 

3k 


20 k I 20k 

247a 83 k 

58 58k 

21k 20k 

75 75k 

20 k I 20k 
245s | 235, 
48k 1 49 


18k 
12 k 
22 k 
35k 


18k 

117ft 

22sa 

35 


265, ; 25k 


387a 

297 S 

175, 

BOk 

8k 

2ik 

327 3 

18k 

8k 
201a 
37 
325a 
46k 
17 
24 
£3 
10*8 
39 k 
19k 
76a 

258e 

30k 

28k 

151ft 

49k 

32 
117a 

20 7 B 
163b 
481ft 
23aa 
72Sg 

365a 

286s 

24 Ss 
39k 

29 

190a 

5 

185, 

393b 

61 

40k 

30k 

366ft 

141ft 

175, 

33 
35k 
276ft 

9 

656ft 

Ilk 

16 

46 

625e 

856ft 

335ft 

316a 

36k 

28k 

61k 

ilk 

18k 

42>, 

36k 

28k 

14 

8k 

I75ft 

52 

23k 

117ft 

258b 

22k 

3k 

16k 

33Sft 

133, 

27k 

273, 

29k 

8k 

£7k 

24k 

17k 

286b 

62k 

23 
123, 

3 k 

30 
133, 
167ft 

24 
6k 

24k 

246s 

7k 

36k 

ISk 

1 14 k 
41 

1 39k 
; 30 
306s 
5 

6k 

53, 

17 

263, 

21k 

24k 

23k 

33k 

9k 

36k 

25k 

97ft 

2B3 4 

233, 

36 

40k 

26k 

I»*4 

197s 

60 

468ft 

26® 

278a 

42k 

24k 

41k 

143ft 

5k 

883, 

36k 

27k 

15k 

3 


Gt- Ail- Pan. Tea 1 
Gt- Basins Pet — , 
Gt-Nthn-Nokoosaj 
GL West FlnancT] 
Greyhound- 
Grumman..-. 

Gulf & Western-. I 
Gulf on.... 

Hall {FB 
Halliburton- 


5k 

14k 

31 

20k 

16k 

22k 

163ft 

40 

23k 

100 


Hammermlll PprJ 26k 


H&ndleman .. — 
Henna Mining— 
■Har court Brace- 
Hamischfeger—. 
Harris Bancp — 

Karris Corp 

Harseo.. 


9k 

SO 

26k 

12k 

26k 

SO 

306ft 


Heels Mining 86k 

Heinz (HJ) 40k 

Heller lntl — 18k 

Hercules—.—. 17k 

Horshey. 28 

Haublein- 29 

Hewlett Pkd 57k 

Hilton Hotels — 28k 

Hitachi 43k 

Hobart Corp I5fe 

Holiday Inns 167a 

Holly Sugar 39 

HomestaJce 47k 

Honeywell 74 

Hoover 13k 

Hoover Univl — 15k 

Hormel Geo. 167s 

Hospital Corp-- 48k 
Household Fin— l?aa 

Houston Inds 29k 

Houston Nt Gas.- 39k 
Houston Oil Min. Sisg 
Howard Job nan.. 20k 
Hudson Bay Mng 20k 
Hughes Tool — 67k 

Humana. 40 bs 

Hunt (PhMJp K).... 10 

Husky on — 79k 

Hutton (EF)- 228a 

Huyck 12k 

1C Inds 23k 

INACorp- 32lft 

HJ lntl 13 

Ideal Basic ind... 19k 

Ideal Toy.. 6 

ICI ADR. 8fta 

Imp- Corp. Amar 82 1 

IN CO...— _.... 196ft 

Ingersoll Rand ... 48k 

Inland Steel - 30 

Intel 63 . 

Intsrtake.- 25k 

Inter North 30k 

IBM 85k 

Int. Flavours. 20k 

Int. Harvester— . 256g 
Int. Income Prop 10k 
Int. Mufti foods~. 146a 

Int Paper- 34k 

Int. Rectifier 19k 

Int Tel & Tel 267a 

Iowa Beef 26 

Irving Bank. 379 b 

James (FSI— 21k 

Joffn-Pilot 28<8 

Jewel Cos — 26k 

Jim Walter-....-. 29v 8 
Johns Manville_. 2l5s 
Johnson Contr— 21k 
Johnson & Jns.... 76k 
Johnathn Logan. 7k 

Jostens 20 k 

Joy Mfg 31k 

K Mart 22l 8 

Kaiser Alumin.... 19k 

Kaiser Steal. 1 36k 

Kaneb Services- 227a 
Kaufman Brd.—. 8 t 8 

Kay Corp ISk 

Kellogg - - 19 

Kennecott Cpr... 26k 

Kennametal. 22 

Kerr-McGee. 69 

IQdds 357ft 

Wmberley-Cllc.... 41k 
King's Dept St... 105, 
Knight Rdr. Nws. 22k 

Koe tiring 17k 

Koppers 22k 

Kratt — 

Kroehler. 4 

Kroger. 17k 

LTV Ilk 

Lanier Bas. Prod- 24 
Lear Siaglar 1 18k 

Leaseway Trana.) 21k 

Leesona. 

Lenox 

Levi Strauss 

Lavitz Fumtr 

Libby Owens Fd. 

LiggettGroup 

Lilly (Eli).... 

Lincoln Nat- asi, 

Litton Inds- I 62 k 

Lockheed — 29 k 

Loews. — 71k 

Lone Star Inds—. 26k 
Longs Drug Sirs- 25k 
Louisiana Land... 35k 
Louisiana Pac— 227ft 

Lowenstein- Bk 

Lubrizol 63fia 

Lucky Strs_ 15k 

MCA. 49 k 

Macke. — — 103, 

MacMillan 12 k 

Macy 34k 

Madison Fund. ... 17k 
Mfcrs Hanover ... 313, 

Mapco 39k 

Marathon (Ml 513, 

Marine Mid 15 k 

Mailey 19k 

Marriott 19k 

Marsh McLenn— 66k 
Marshall Field-. 16 

^Martin Mtta 42k 

fMaryland Cup. 31 k 

Masco 34 

Massey-Fargn ..- 7k 
Mass Multi Corp. 156ft 

Mattel.- — 77ft 

May Dept Strs— 21k 
Mayer (Oscar).... 175, 

Maytag - 24k 

McCulloch Oil—. 99, 
McDermott (JR) . 24k 

McDonald's- 443, 

McDonnell Doug. 27k 

McDonough. 23k 

Me G raw Edison., 24k 

McGraw-Hill SBSs 

McLean TruckgJ Big 

Meed | 22 k 

Media Genl 237 a 

Medtronic. — ....| 62 k 

Mellon Natl 1 27k 

Melville. — .1 29k 

Mifnorex. I — 

Mercantile Strs- 32k 

Merck 69k 

Meredith - ! 35 

Merrill Lynch-.: 1 I97 a | 


T 


5k 

14ift 

3ik 

1968 

ISk 

22k 

147ft 

39k 

25k 

99k 

B6k 

9k 

29rs 

27 

12k 

26 

33k 

30fis 

26k 

403, 

19 
17k 
22 
29 
5Bk 
287a 
431g 
15k 
16 
383, 
463ft 
75k 
Uk 

15 
IBTft 

48k 

163, 

29k 

397b 

21k 

187ft 

20 
57k 
40k 

93, 

79 

22k 

12k 

236ft 

31k 

13k 

19k 

5k 

8k 

213, 
20 
47 
291a 
63 . 

261ft 

296s 

647ft 

20k 

26k 

10k 

146s 

53k 

19k 

26k 

263, 

36k 

21k 

27 

26k 

29k 

21k 

20k 

195ft 

30k 

206fl 

19 

357ft 

22k 

8k 

16 k 

181ft 

26k 

223, 

663, 

34k 

41k 

10 k 
22k 
17k 
22k 
45k 

4 

16k 

11 
237ft 
183, 

21 

39k 

23 
367ft 
21k 

207ft 

58k 

50k 

37 

81k 

29k 

68k 

263, 

24 
363, 
22 k 

93, 

64k 

16k 

49 

10k 

12 

34 
17k 
306e 
38k 
625, 
15 
19k 
19 
66 I b 
14k 
43k 
21 
23k 

7k 

15k 

7k 

20k 

18 

24k 

10 

23k 

44k 

27 

25 
24k 

283, 

84s 

21k 

237ft 

81k 

27 

29k 

Ilk 

32k 

69k 

35 
19k 


Stock 


Mass Petroleum 

MGM 

Metromedia — 
Milton Bradley— 
Minnesota MM... 

Missouri Pac 

Mobil- 

Modem Merchg 

Mohasco 

Monarch mjt. 

Mo nman to — 

MooreMcCmric... 

Morgan (JP) 

Motorola J 

Munslngwear — 

Murphy (flC) 

Murphy Oil 

Nabisco - 

Naloo Cham. 

Napoo industrial 

Nat Can 

Nat. Detroit 

Nat. Dot Chem. 
Nat Gypsum— — I 
Nat Medical Entj 
NftLSemloductr 
Nat Service Ind-J 
Nat- Standard-.— I 

Nat- Steel 

Natomas— — . 

NCNB 

NCR. —J 

How England EL. 
New En? -TeL. 

NY State E AG 

NY Times 

Nawmont Mining 
Niag. Mohawk — 

NICOR inc 

Nielsen (AO A — 
ML industries— 
NUT 

Norfolk A Westdj 
Nth. Am. Coal- 
Nth. Am. /PhilpsJ 

Nthn. State Pwr. 

North gate Exp.J 

Northrop..— 

Nwest Airtldes... 

NwestBancorp- 

Nwest Inds....— . 
Nwestn Mutul.... 

Nwestd Steal W 

Norton - 

Norton Simon.... 
Ooordentai Pet— 

Ogden. 

Ogllvy + Math— 

Ohio Edison 

Ok) a. Nat Gas— 

CXin 

Omark 

Outboard Marine! 
Overseas Ship... 
Owens- Coming-1 
Owens* Illinois . — 

PHH Group 

PPG lltds 

Pabst Brewing.. 
Pac- Gas A Elect) 
Pac. Lighting, 
Pac. Lumber — 


May 

7 


66k 

206a 

63 

26 

536a 

54 

697 g 

Bk 

7k 

26k 

46k 

39k 

50 

463, 

187ft 

13 

89 

22k 

?0k 

126 , 

18 

2Bk 

36k 

21 

307a 

18k 

17k 

14k 

27k 

40 

15k 

64k. 

22k 

34k 

16k 

20k 

52k 

136a 

31k 

24k 

40k 

20 

27k 
353, 
26 k 
25k 
7k 
40 
24k 
24k 
29 
9 

22k 

31k 

13 

22k 

30k 

22k 

147ft 

23 

16k 

297g 

9* 

22 

23k 

23k 

21 

sok 

Ilk 

£4 

22 


May 

6 


Pac. Tel A Tel- .. 

Palm Beach 

Pan Am Air. 

Ran Hand. Pipe. 
Parker Drilling— | 
Parker Hanfn — 

Peabody lntl 

Penney JC- 

Pennwatt 

Pennzoil 

People's Ges — 

Pepsleo 

PerWn-Elmer 

Petris stores 

Petrolane 

Pfizer - 

Phelps Dodge — 

Phila, Elect 

Philip Morris 

Phillips Pet 

Piflsbury 

Pioneer Corp 

Pitney-Bowes — 

Ptttston 

Planning Rsch— 

Plessey- 

Polaroid 

Potlatch. - 

Prentice-Hall 

Proctor Gamble. 
Pub. 8erv. E A G. 
Pub. 8. Indiana..- 

Pullman- — 

Purex — 

Purolator 

Quaker Oats- 

Quanex 

Questor. 

RCA - 

Ralston Purina... 

Ramada inns 

Rank Org ADR-... 

Raytheon 

Reading Bates.... 

Redman Inds 

Reaves Bros. 

Reich hold Chem. 
Reliance Group-. 

Republic SteeL... 

Rep of Texas. 

Reach Cottrell — 

Resorts lntl A. 

Revco (DS> 

Revere Copper... 

Revlon - 

Rexncrd 

Reynolds (RJ) 

Reynolds MBs.—. 

Rich- Marrell 

Rite AM — 

Roadway EXps... 
Robins (AH) - 

Rochester Gas... 

Rookwell Ind—. 
Rohm A Haas — 

Rollins— 

Rolm- 

Roper Corp* 

Rowan...- .... 

Royal Crown — 
Royal Dutch— 

Rubbermaid 

Russell Stvr 

Ryan Homes— 
Ryder System — 
SFN Companies.. 
SPS Technology 
Safeco 

Safeway Stores-. 

St Joe Minis. 

St Louisian F- 
St Paul Cos—. — I 
St Regis Papar- 

Santa Fs Inds 

Santa Fa Ind— 
Saul Invest— 

Saxon Inds 

Schering PIo — I 


13k 

131ft 

4k 

60k 

43k 

24k 

21k 

267ft 

27k 

347ft 

44k 

243, 

39k 

29k 

557ft 

39k 

26k 

15k 

38k 

40k 

35 

436ft 

34k 

20 

Bk 

33k 

233, 

31 
20 • 
75k 
20k 

‘ 227ft 
J 29 
15k 

23k 
1 283, 

I 217ft 
47ft 
J 22k 
ilk 

• Z‘< 

; 4* 

I 72 
37k. 

„ 85a 
' 28 

j Uk 
J 66k 

22k 

27 

13k 

32 k 
25k 
111# 
46k 

161ft 

347# 

301, 

23k 

24k 

24k 

7k 

14k 

51k 

361ft 

24k 

40k 

101ft 

487ft 

117« 

77k 

23k 

IS 

21 

185ft 

23 

26k 

333, 

26k 

40k 

63 

35 

265ft 

86k 

31k 

7 

6k 

37k 


96 

20k 

62 

26k 

83k 

53k 

68 

8Sg 

7k 
25k 
47 k 
39k 

49k 

46 

ISTl 

33 

3dk 

I2k 

173a 

24k 

26k 

20k 

31 

18k 

17k 

146s 

267 a 

393, 

14k 

53k 

Blk 

33k 

IBTft 

205ft 

32k 

13k 

31k 

83k 

41k 

19k 

27k 

33k 

25k 

23k 

7k 

40 

247, 

24 

28 

8k 

22k 

Slk 

12k 

227ft 

30k 

22k 

14k 

23 
16k 
29k 

9k 

207ft 

22 k 
23k 
21 
301 b 
I lk 
23k 
22 
445a 

12 

13k 

4k 

616a 

42k 

26 

21 

24k 

27 
34k 
44 

24k 

3SS| 

29k 

33Tg 

38k 

26k 

14k 

39ift 

407ft 

343, 

43k 

34k 

20 

6k 

83k 

23k 

30k 

19 k 
75 k 
19k 

22k 

28 k 
ISk 

24 

28k 

22 

478 

21k 

10k 

7k 

4k 

71k 

57S4 

8k 

273, 

Uk 

64k 

22k 

26k 

13k 

317ft 

23k 

Uk 

437a 

15k 

34k 

29k 

23k 

24k 

24 

77, 

14k 

51k 

86k 

24k 

39k 

10k 

48k 

76k 

23 
13 

20k. 

183* 

& T « 

27k 

33J, 

28Tb 

40k 

61k 

36 

85k 

56k 

38k 

6k 

6k 

36T| 


Stock 


May 

0 


Sehlttz Brew J-. 
Schlumbergar— 

SCM 

Scott- Paper 

Scudder DooV_ 

Sea Contra — 

Seabrd Coast L.. 

Seagram 

Sealed Power. _ 

Searie (G D) 

Sears Roebuck.. 

Saatrain Lna 

Security PSc. 

Sedeo 

Shell on 

Shell Trans 

Sharw/n-Wmt — 

Signal 

Sign ode 


. 7k 
,106k 
. 54 7 b 
.> 15k 
. 10k 
. 15k 
. 32 
. 62k 
. 15k 
. 20k 
.’ 17 
. 8k 

. 28k 

75k 
. 66k 
. 32k 

28k 
. 31Ts 

38£ft 


May 


simplicity Patt... 

.Singer 

Skyline i - 

Smith lntl j 

Smith Kline- 1 

Sonwta lntU— 

Sony..-. 

Southeast Ban 
Sth- Cal. Edition 
Southern Oo. — 
Sthn Nat Res—. 
Sthn K. Eng. Tel. 

Sthn Pacific 

Sth Railway 

Southland 1 

SW Bancshares- 

Sperry Corp , 

Spring Mills. — — 

Square D 

Squibb — 

StxS Brands 


8k 

9 

70 

53 

Ilk 

Bk 

15k 

253ft 

18k 

48k 

34k 

33k 

57k 

17k 

27 

46k 

14k 

207ft 

297 S 

87k 


St’d Brd* Paint J 22k 
Sfd OilCnfomta 69 
Std Oil Indiana— 98k 

Std Oil Ohio. BO 

Stanley Wits 29 

Stauffer Chem— 17 
Sterling Drug—. IB 

Stevens (JP) 137ft 

Stokaly Van K— . 23k 

Sun Co 68-, 

Sunbeam 15k 

Sund strand — 40k 
Superior Oil—..— 146 
Super VaL 8tra_ 21k 


Syntax 

TRW J 

Taft 


Tamp 

Tandy 

Teledyne. 
Tektronix 

Tonnccc 

Tesora Pet 

Texaco IMM 

Texas Comm. Bl4 
Texes Eastern... 
Texas Gas Tm.. 
Texas Instrmts. 


39k 

36k 

27k 


—I 28k 


325ft 
]l21k 
45k 
35k 
20k 
36k 
4Bk 
62k 
263* 
I 84 


tOil AGasZl 407a 


Texas Utilities... 

Texasgulf. 

Textron-. 


Thermo Electron! 24k 


Thornes- Betts— 

Tidewater.— 

Tiger lntl — 


Time Inc. J 397, 

Timas Mirror 29k 

Timken ...J 46 . 


187ft 

33k 

23k 


40k 

3548 

21k 


7k 
107k 
24k 
16k 
10 
14k 
32k 
53 
151ft 
20k 
16k 
6k 
28 

I 73k 
; 66k 
I 317ft 
! 28k 
{ 31k 
1 32k 

8k 

9k 

ii 1 * 

70k 

5Bk 

Uk 

8k 

15k 

£5 

12k 

48 
337a 
33k 
87 - 
27k 
26 
48k 
14k 
20k 
30k 
26k 

21 - 
68 
98k 
913, 
28k 
17 
18k 
13k 
22k 
687ft 
14k 
, 4ik 
146 k 
Slk 
89k 

36k 

28k 

28k 

32k 

1203, 

456, 

34k 

197ft 

34k 

49 
62k 
26k 
82k 
41 
186g 
337ft 

223, 

25 

40k 

353, 

221ft 

39k 

29k 

45k 


Tipperary- , 

Tonka- 10k 

Total Pet 2lk 

Trane..— 18k 

Transamariea. — | 17k 
Trent Union. ....... j 32 

Transway J 22k 

Trans World 

Travelers— 

Tri Continental 

Triton Oil Gas.— 21k 
20th Cent Fox- 47k 

TVlar. — . Uk 

UAL. - 16k 

UMC hide. 13 

UNC Resources-. 117 b 

Unilever NV... 66k 

Union Camp- — 89k 
Union Carbide — 393, 
Union Commerce 8k 

Union Oil Cal • 49k 


18 I 171b 


Union Pacific -.1 

Uniroyal —..I 

lltd Brands L 

Utd Energy Res.. 

US Fidelity G 

US Fitter. 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical - 

US Tobacoo. 

US Trust 

lltd Techholgs ... 
Utd Telecomms- 
Upjohn — 

Varian Assoosl'— 
Vemitron — 

Virginia EP — -— j 
Vulcan Matris — 

Walker (HmJC.H 

Wallace Murray. 

WatMart Stores. 

Wamaco 

Wamercomms- 

Warner-Lambt — 

Warner Swasey- 

Wathlngton Port! 

Waste Mangt— 

WeisMkts— : 

Wells Fargo 

W. Point Peppt- 
Westem AlrfToesri 

Wsstn. Bancorp-' 

Westn. NttiJIma. 
Westing house — 

Westvaco — 

Weyerhaeuser—. 

Wheelabratr F.- 
Wheellng Pitts - 

Whirlpool 

White Coneoltd-J 
White Motor. 

Whittaker 1 

Wlckes f 

Williams Co... 
WlMvDIXleStr— 
Winnebago 

Wise Else Power) 

Wootworth 

Wrtgley 

Wyiy 

Xerox- 

Yellow Frt Sys ..J 
Zapata — 

Zenith Radio 


777* 

Bk 

10k 

31 

39k 

13k 

30k 

14k 

7S, 

19k 

18k 

27k 

31k 

21 

39k 

18k 

Blk 

21k 

227, 

9k 

111 , 

323, 

28k 

21k 

34k 

146s 

42 

19 

72k 

16k 

44k 

23 

277» 

331, 

7 

327, 

48k 

23 
29k 
31k 

386, 

177, 

17k 

20k 

4k 

21 

13k 

37k 

26k 

24 V 
25k 
323, 

7k 

«k 

Slk 

10k 


10 
21k 

18k 
16*, 
31k 
. , 21k 
12k ‘ 12k 
38k 577ft 
18k 18k 


2ik 

053* 

107ft 

163, 

12k 

Uk 

56 

38k 

39k 

8k 

49k 

76k 

Sk 

10 

30k 

59k 

13k 

29 

13k 

75ft 

ISk 

27 

31 
21k 
40k 

SlTft 

21 

22k 

9k 

Uk 

32 k 
28k 
21 
34k 
13k 
49k 
187ft 
72 k 
70k 
43k 
25k 

27 Tj 

33 
67, 

31k 

49 

29k 

301 B 

353# 

17k 

17k 

20 

4k 

80k 

12k 

28k 

26k 

2k 

24k 

243* 

327# 

7k 

525# 

14k 

31k 

10k 


Indices 

NEW YORK —DOW JONES 


May 

7 


1980 


May ; May . May May , Apr. J- 
6 5.211 30 ■ High I Low 


eindustr’la ,B£US 81B.M aiazo 8io.szfloa.73 817.0s 

H'meB'nds! 72.66 12J9 72.22 71.71 71.52 70.S& 

Transport. '2ST.I6 248.7B 260.26 247 &2 242.11 241.82 

Utilities..-. 11D.S2 109.08 166.68 TOfl.flZ 16BJ5 100.76 

TradfngVoI ' 

000’st 42 680 48.160 34.096 26,040 32,480 30,850 

1 ■ 

4 Day's high 828.67 low 802.14 


908.84 
(15/21 
74.01 
•rS/i> 
SO 6.80 
16(2/ 
115.46 
OS/2) 


766.15 

(21(41 

tM7 

(28/SI 

2A3.69 

(27/3) 

66.04 

(27/8) 


Since Cmpilfn 


High 


Low 


1061.70 1 41.22 
(11/75) ! (S/7/32) 


' 805.60 12.26 

(B/2/aO) (6/7/32) 

1 183.52 10.52 

(26/4/69) (28/4/42) 


Ind. div. yield % 


May 2 Apr. 25 j Apr. 16 


6.50 


6.49 


6.10 


Year ago (approx 


6.86 


STANDARD AND POORS 


{Induct'!*-. 

(Ccmposita 


May ' May May May 
T . 6 5 2 


May 


Apr. 

30 


119.73 119.07 118.38 116.61 116.62 119.64 134.47 


1980 

High” | Low 


'Slnee Cmpd't'n 


High 


111.06 134.64 > 3.62 


Low 


, (13/2) (27/3) (11/1/7^(30/6/32 

K7.1B 1KJ2B KK.58 105-Efl I0S.4& IB 8.2ff 118.44 98.22 | 1264& [ 4.48 

113(2) 1 (27(a) (11/1/73)' 


Ind, d/v. yield 2 

Apr. 30 

Apr. 23 

Apr. 16 

Year ago (approx 

5.66 

6.77 

5.85 

6.13 

Ind. P/E Ratio 

7.37 

7.16 

6.SB 

8.65 

Lone Gov. Bond Yield 

10.70 

10.86 

10.48 

9 JO 


N.Y.S.E. ALL COMMON 


May May May May. 
7 6 a ; 2 


1980 


Risee and' Foils 
May 6 May 6 1 May 6 


High Low 


8U)fi 60.49 60.50 60.06. 67.77 = 58,30 
, CU/2) I (27/5) 


issues Traded... 1,897 1.903 1,858 

®*es - U44 955 ) 981 

Falls I 441 578 ; 608 

Unchanged 312 375 369 

New Highs. 32 28 I 18 

NcwLowb- 4 : 6 1 11 


MONTREAL 

Industrial 

Combined 


May 

6 

Y 

May 

a 1 

is 

IBO 

High 

Low 

342.S3 

378.49 

547.90 

557.76 

»1.W 

324.59 

363.99 

526.78 

423.00 (29/2) 
57BM&80I 

323.21 (27/S) 

2 (27/S) 


1941.39 

itenud 

187S.91 

1894.9 


m2£ (57/3) 


NEW YORK ACTIVE STOCKS 


Monday 

Stocks Closing 

on 


Sucks 

traded 

367.700 

PS6G ... 

traded 

650.700 

price 

19 3 * 

3ay 
+ W 

Bank America 

Citicorp ...... 

469.000 

21 

+1* 

Boeing - — ... 

365,200 

Frank Mint ... 

452.800 

9\ 

+1*. 

IBM ~ 

343,300 

Liggett .- — .. 

393,000 

62>, 

+2S 

Colgate 

338,700 

Exxon 

380.100 

Blh 

+1 

ATT 

332.000 


Cheng# 
dosing on 
price day 
26*i + h 

35*, +1% 

554 +14 

13k + h 

S3b + H 



"r 

1 

I May 
7 

( May 

1 5 

May 

0 

14 

High 

80 

• Low 

AUSTRALIA 

[ Sydney All Ord. (1856/58) 
Metals AMinls (1938/39) 

EH 

J22S 

s 

E 

781.05 

476848 

8*7.87 (14/2) 
8888.86 (14/2) 

76940 (2/T) 
458148 (28/3) 

AUSTRIA 

Credit AKtien (2/1(82) 

87 M 


1 ®7.n 

87 J* 

bmo am 

87.40(2(6) 

BELGIUM 

Belgian SE (51/12NS) 

96.48 

5541 

95.84 

98.80 

106J6(11/*1 

98.14 (31/5) 

DENMARK 

Copenhagen SE (in/M) 

77.77 

(U) 

77.48 

77.88 

88.74 (2/1) 

7448 (6/5) 

FRANCE 

CAC General (29/12/81) 

! Ind Tendance (28/12/79) 

107.48 

104.40 

1M.9 

105.8 

i».r 

1924 

10440 

101.40 

117.80 (22/S) 
109.78 (134) 

97.1 (3/1) . 
95.88 (5/1) 


H 

210^3 

0084 

218.68 

887.6 

218.12 

88S.4 

256.89 (26/2) 
7484 OS/2) 

21245 (28/3) 
6874 (27/5) 

1 HOLLAND 

ANP-C8S General (1878) 
ANR-CSS Indust. (1970) 

91.40 

fls.ao 

804 

64.1 

804 

634 

(el 

(e) 

87.0 (1 VS} 

884 aim 

744 (27/3) 
684 (28/5) 


878 JU 

89148 

08741 

888.40 

983.17 (1S/2) 

7584 (19/5) 

ITALY 

Banca Comm, ital (1972) 

04.11 

K.K 

94.15 

8640 

96,56 (2/6) ' 

85.11 (9/1) 

JAPAN 

Dow Average 08/6/49) 
Tokyo New SE (4/1/88) 1 

0767.70 

486.91 

BS 54.84] 
469.49 

6868.08 

468.13 

(rt 

(0 

89044106/4) 
472.® (14/2) 

647545(27/3] 
44941 (1015) 

NORWAY 

Oslo SE (1/1/72) 

122.89 

124.19 

12047 


14448(1412) 

110.12(28/8) 

SINGAPORE 

Straits Times (1®S) 

487.75 

483*57 



684.11 (8/3) 

42848 (S/T) 

SOUTH AFRICA 

Gold (1358) 

Industrial (1958) 

- 

934.5 

496.3 

! 642.1] 
4384 

5564 

1 482.9 

8044 (Wi 

6174 nira 

5054(4/0 

4684(29/0 

SPAIN 

Madrid SE (28/12/79) 

E 

64.49 

94.48 

(c) 

10549 (21/2) 

86JN (2/S) 

SWEDEN 

Jacobson a P. (1/1/68) 

57244 

36947 

3047 

363.98 

' 

1 39648(8/2) 

l 55442(17/1, 

SWITZERLAND 

Swiss BanfcCp. (SI/ 12/58 

290.40 

288.0 

283.0 

.2804' 

1 5174 (17/8 

284.5 (22/4) 

WORLD 

Capital Inti. 0/1/70} 

- 

.1514 

151,7 

150,3 

1454 (15^ 

128.5(27/5) 


Bass vafue* of all indices an WO except NYSE AD Common — 50; Standard 
and Poors — TO; and Toronto— IJXXft the last nam ed based an 1975. f BBbidtng 
bonds. {<00 Industrials. 9 400 Industrie^ 40 UWlties. 40 Fhwnc«a and 
2D Transports, c Cksed. h UmuHA. 


Dow 2.65 oflf at mid-session 


STOCKS WERE broadly fcifiber 
in active trading led by interest 
rate-sensitive issues. Tbe Dow 
Jones Industrial Average was off 
2.65, at 818.60 at 1 pm yester- 
day. 

Analysts said tbe rapid decline 
in interest rates over the past 
few weeks remains the major 
plus stocks. However, they noted 
the potential Impact of the re- 
cession on corporate profits as a 
negative for the market. 

Lower April sales reports 
from major retailers and news 
of further Motor Industry lay- 
offs were also limiting gains. 

‘ Among major retailers, Sears 
Roebuck and J. C. Penney 
reported lower April sales. Other 
retailers had improved sales. 
However, retailers benefitted 
from f ailing interest rates. 

Active Sears rose 2 to $171, 
K Mart added J to §22|. F. W. 
Wool worth J to 526 and Fede- 
rated Stores li to $27*. Penney 
was unchanged at ?25J. 

Financial Federation gained 2 
to $29, Golden West Financial 2 
to $17? and Aetna Life £ to $35. 
However, volume leader Citicorp 
was unchanged at S21{ and 
Banka merica lost i to $36$. 

Chrysler, which late on Wed- 
nesday reported a $448.8m first 
quarter loss, fell * to S6i- 

Ford Motor gained { to $2$i 
but General Motors was un- 
changed at S42|. Ford said It 
would offer up to 5500 in rebates 
to customers and scaled back its 
capital spending plans. General 
Motors announced more lay-offs 
but said it has not changed its 
spending ptfns. 

Liggett group was off ? to $61 
when trading was halted after it 
was reported that Grand Metro- 
politan was considering increas- 
ing its bid for Liggett 

At LOO pm the NYSE AU 
Common Index was off 0.17 to 
60.85 on volume of 29.42m shares 
(SO. 57m). 

THE AMERICAN SE Market 
Value Index was off 0.49 at 


253.83, at mid-session, on volume 
of 2.54m shares (2.14m). 

Canada 

Markets continued broadly 
lower in moderate trading. The 
Toronto Composite Index fell 7;6 
to L£33-3 at mid-day yesterday. 

Oil and Gas issues were lower 
as Dome Petrolelum at C$68} 
and Husky Oil at C$93 eat* fell 
i Gulf Canada lost J to 30 while 
Imperial Oil “A* at C$391 and 
Shell Canada at C$29} each 
slipped j. 

Base Metals advanced, lnco 
Ltd gaining i to C$231, Falcon- 
bridge Nickel J to C$87, NoramU 
Min es i to C$23 and Alcan 
Aluminium } to 28. 

Germany 

la ding shares continued to 
firm with the Commeizbank 
Index rising S.4Q to 697.30 after 
Lively turnover. 

Most shares benefitted from a 
firmer Domestic Bond Market, 
with Dresdner leading banks up 
DM 6.50 to DM 186 over Wednes- 
day's close. MeUllgesellschaft 
gained DM 4 to DM 271 on news 
that Kuwait has taken a 10 per 
cent stake. 

Hoechst led Chemicals up 
DM 1.90. XHP gained DM 7.50 
in Higher Engineerings, while 
Stores fell by up to DM 4 on 
lower buying interest. 

Leading electricals all gained, 
wt£h BBC rising DM 1.50 and 
Siemens DM 1.80 to DM 2605 on 
higher profit announcements. 

AEG advanced DM 1 to DM 74, 
in the wake of- the higher trend 
generally. The market has dis- 
counted the DM 968m loss for 
1979 AEG said yesterday, and 
tbe forecast of a 1980 loss of 
between DM 100m and DM 200m. 


Hong Kong 


Closing prices for North 
America were not available 
for tills edition. 


Share prices recovered in a 
technical adjustment to earlier 
f ails and local buying continued 
the rally, taking the Hang Seng 
Index 17.32 points higher to 
87S.S8 at the dose. 

, Green Island gained HKS2.75 


to close at HK$4S£0. Among 
market leaders Hongkong Elec- 
tric added 25 cents to close at 
HKS6.15, Hongkong Land 30 to 
HKS1L Hongkong Bank 10 to 
HK$13.B0 and Hongkong Wharf 
50toHK$66. 

Jardlne Mafteson fcgedS? 
cents to close at HKS1A20. 
Hntehlson Whampoa . 15 to 
HKSS.50 and Wheeloek Marten 
cents to HK$4.125, dealers 

said. 

Cheung Kong gained 30 cents 
to EKS13.90, Hang Lang 20 to 
HK510.40 and Hang Seng Dank 
HK$2.5 to HKSI01. 

Elsewhere, Great 
20 cents to coise at HKyLa->. 
Hopewell 20 to HK59.S0 acd Sun 
Wnny Rai Properties 30 to 
BKS20.80. 

Tekyo 

Share prices closed sharply 
lower, led by Oils and big 
Capital Issues. 

Oils eased on reports that 
China had voiced opposition to 
a Japan-South Korea develop- 
ment of Continental Shelf ml 
reserves. 

lie Nikkei Dow Jones average 
feH 77.14 to close at 6.757J0. 
Volume 240m shares. The Tokyo 
Stock Exchange Index closed at 
465.91, down 3.55. 

Nippon OU fell 7220 to 72,080. 
Telkokn Oil down Y120 to 
Y 1,190, Arabian Oil 7180 to 
73.330 and Mitsui Mining 727 to 
Y805, Nippon Steel lost five to 
Y140 despite reports that major 
domestic users accepted a 
Nippon Steel proposal to raise 
the steel price by 10 to 11 per 
cent 

Nonferrous Metals, Chemicals 
and Pharmaceuticals, also feu 
sharply on liquidations and 
profit taking. 

Among limited gains were 
Sugars and some Speculatives. 
Mitsui and Company rose YlS 
to Y335 on cheap buying. 

The second market also closed 
-lower. Volume 5m shares. 


Amsterdam 

Equities and Bonds posted 
higher prices in quiet trading on 
the Amsterdam -Stock Evehango 
punctuated only ■ by strong 
demand from abroad fbr Royal 
Dutch Shell shares. 

The Anglo-Dutch multinational 
was reportedly sought by UJS. 
and Swiss-based Interests on 
favourable ' forecasts. ' for the 
group's I960 dividend yl^d. Buy- 
ing momentum also earned over 
from the New York Stock 

Exchange a day earlier. Boya] 
Dutch Shell dosed at FI 15L90, 
a gain of FI 2.50. 

Among local. Dutch Shares, 
Banka. Insurances and Shipping 
Stocks improved-. In the publish- 
ing sector, Elsevier-NDJJ gained 
again after an FI 8 advance oq 
W ednesday. 

Prices in the bond sector were 
about 20 cents higher. 

Johannesburg 

Gold shares and Mining Finan- 
cials closed quietly firmer on 
continued limited turnover. 

Durban Deep rose 50 cents to 
R26 and Blyvoors and Ergo 15 
each to R15.25 and R7.9 respec- 
tively. Band Mines Props fell 
10 to K5.55 after news of ib 
Dump Sands recovery project 
Transvaal Consolidated gained 
100 to RS.9 while De Beers gained 
10 cents to R9.45. 

Platinums rose and Industrials 
closed mixed with a firmer bias 
although SA Breweries eased 
4 cents -to R3.13 despite yestcr- 

Brussels 

Belgian share prices .were 
mixed on quiet trading. Traction, 
Lambert, Astaricnne, ACEC, 
Gera erf, Tessearierioa And re- 
Dumont, Ftaoutrcmer and CBR 
gained, while Reserve, Unerg, 
Elect raflna. Sid ro. UCB, Cometra 
and St. Roch declined. 

In Foreign Stocks. UK and 
Canadians were little changed, 
Germans. Dutch, U.S. and 
French steady. Gold Mines were 
mixed. Petrofina, . American 
Pelrofina and Canadian Petro- 
fina. were all higher. 


CANADA 


BELGIUM (continued) 


- 

May 

May 

Stock 

1 

6 

Abttlbl 

IB la 

lBlj 

Agnico Eagle 

10«g 

101# 

Alcan Alumn 

S2’ 4 

28a# 

Algoma Steel -.. 

29 

29 

AsbfflTto* 

56 

38 


2d- 

233, 

Bk Nova Scotia.. 

i 26 

25fla 

j Baaio Resources.: U 

! 1 J7* 

Bell Canada 

1 19ift 

| 1988 

Bow Valley 

i ** 

■ 454 

BP Canada. 

; 501* 

1 421a 


1 25 

j 25 


! B 

84 

B.C. Forest 

; ms 

114 

Cadillac Fairy... 

lBk 

IBift 

Cam flow Mines. 

; 17*4 

17 |s 

Can Cement. 

■ 11^ 

t lU* 

Can NW Lands. . 

1 IB 

! 186# 

• can Packers 

303, 

303* 

Can Perm Mtg .. 

181* 

ITS* 

Can Trust ca 

237ft 

234 

Can Imp Bank-.. 
Cdn Inds. — 

2S 

243* 

251s 

254 

Cdn Pacfflc- 

361# 

366# 

Cdn Pacific Inv. 

58* 

394 

Cdn Tire— — 

2+ 

24 

Cherokee Res..,. 

11 

103, 

Chieftain 

27H 

273, 

Cominco 

51 

534 

Cons Bsthst A... 


146s 

Comaka Res. — - 

17 

173* 

Costain 

; 

73, 

Daon Deve L 

53, 


Denison Minas .. 

396# 

40a# 

Dome Mines...-- 

1 7+ 

741# 

Dome Petroleum 

j 691, 

71 


151* 

151# 


211; 

32 


17 

167ft 


221ft 

S61# 

233, 

90 


25ia 

254 

■ rrrrrTrrww-' 

Ml 

141 


3Q1, 

31 


1 6.50 

6.23 


1 17 

164 

Ho /finger Ags. A. 

3Bift 

364 

Hudson Bay Mng 

J 5 ST 8 

233, 

Hudson's Bay — 

1 847ft 

25 

do. Oil * Gas— 

1 275ft 

287ft 

Husky OH- 

!931# 

933, 

LAC 

l 11 

lose 


431, 

444 
40 a® 
235a 
113* 

Imp Oil A 

40 


23 

IndaL 

US* 

(nterpr. Pipe 

161* 

164 


28 

281# 


25 

253b 


73* 

74 


-I 3 * 

83* 

, . WffU / « ¥ i ^Ju ^ 

55 

554 

II | Til i?« fi J * j r) In 

24 

24 

. . I* * - ^ 1 f*. » rJ * 

183* 

I84 


35 

354 


124 

124 


Use 

13di 

1 Noranda Mines— 

2*sa 

23 


31 

33 

1 1 * I ^ f 1 1 "■ I • S ! • 1 *- * i r 1 to® 

39lft 

404 


173* 

I84 


2.65 

2.65 


3.50- 

3.45 

1 pan can Petfol_J 

70 

714 

1 Patino. — 

31 


I1T ■ pmm 

45>i 

144 



344 

Quebec strgn ( 

4.65 

4.66 

Ranger OH. 

274 

264 

Reed- Paper B PI 

97b 

97, 

Reed StanhsvL— 


8 

no Algom 

294 

50 

Royal Bank 

423# 

424 

Royal Trvrtoo /L, 

144 

126ft 

5i2» 

14 

Saegram 

623* 

Snell can Oil—.— 

29Tb 

304 

Steel sf Can A-.- 

26Sft 

27 1 ft 

Tack B. 

13«e 

14 

Texaco Canada- 

83l# 

854 

Thomson News A 

157# 

157g 

■ i-' 1 *'iiB- " 1 

27 

27 


22Te 

234 

| Trans-Mrrtn Oil AJ 

114 

US# 

Utd Slacoe Minces 

14 

144 

m ,7 * TTi!rTTTii*4»M 

271# 

27 

K ■ Kl | f 

3.90 

3.93 


123, 

134 







May b 

Price 

+ QT 


% 

— • 





sse 


PertmaaMr.-... 

265 



102 

-2 


255 


316 

-5 

BELGIUM /UJXB4SOURG 


Prtoa ! 

+ OT 

Mays 

FIs- ! 

L 

“ 


May 8 


ARB ED 

Banq Ind « Lux- 

Bekaart B~_ 

am ant CBR i 

Cocked II 

EBES 

Electro baU 

Fabrlque Nat. 

GB.Inno 

GBL (BrUX U. 

Gevo«rt_. 

Hoboken 

(ntorcom.... 

Kredlatbank 1 

Pan Holding. 



Petrofina. — 

Royale Beige .... 
80a Gen Banq .. 
Soc Gen Beige... 

SoFina 

Solvay 

Traction Elest.- 

UCB— 

Union Mlnlere... 
VI Bill e Mont 


DENMARK 


Priaa 

Fra. 


5.130 

5.750 

2.405 

1,340 

3,180 

2.505 

2.600 

1.386 

734 

1.338 


+ or 


420 


-48 

-20 

-26 

+45 
—14 
+ 10 
+4 


May 8 


Andslsbanken ..... 

Baltics Skand. I 

Surm A Wain 

Cop Handelsbnk-! 

D Sukkerfob 

Danske Bank 

East Asiatic. 

Finansbanken.... 1 
Forenede Brygg 
Forende Dam pski 162.25; 

GNT Hldg .TTjlfil 

Nord Kabel 137 

Novo Ind *234 

Paplrfabrikker„.; 104.5 

Prfvatbanken iI05.25 

Prowl n sban ken... 

Smidth (FL) 270.5 , 

S Berendsen !365^5| 

Suparfo* .... [112 


Price 

Kroner 

+ or 

Gist Brocades... 

Helnaken 

Hoofl ovens 

Hunter Douglas.. 

28.901 

ao^oxo 

16.9 

108 


26.80 ! 

288.5 


KLM 

63 

55.5 

102.75 
216.5 

100.75 
106.26 
144 
231 

: 1JB 

-0.55 

^OJS 
+ 0.25 

Naarden 

Nat Ned Cert 

NedCred Bank- 
Nod MM Bank.... 

Nedlloyd 

Oce Grlntsn 

OGEM- 

14.60( 

117^01 

60.30 

216.50 

86.50 

119^0 

11.6 


+0J6 

-1 

— S.5 
+0.5 


+ 1.5 
+0.26 
+0.76 


FRANCE 

May 8 


Em p rant 1972 
Emprunt 7^ W75. 1 

ONE 855,. 

Afriquo OcckL 

/Ur Liqulde 

Aquitaine 

Au Prlntamps — 

BIC I 

Banq 1 R o thschild 

Booygues — 

B8N Gervais. — ' 

Carre four 

Club Mod Iter 

CGE 

C5F (Thomson).- 

Cfe Banca/re 

Qe Gen Eaux 

Cofimeg „J 

OCF 

Creuqat Loire-. _ 

CFP 

DNEL I 

Dumez —i 

Ferodo 

Gen. Occidental 

I metal 

Lafarge 

L'Oreal 

Leg rand 

Machines Bull.- 

Metro.. 

Mlohelin B 

Moet-Honnessy - 

Moulinex I 

Paribas 

Pechiney.. 

Pernod (board - 

Perrier. 1 

Peugebt-C/t J 


Price + or 
Fra. — 


1,997 

6,425 

4.239 


369 A* -0.1 


Radiotech 


644 

1,314 

117.5 

518 

155 

614 

950 

1,796 

S66 

375 

488 

308 


-9 

—22 

-1 


+5 

+24 

—0.8- 

+23 

-0.1 

—28 

+2 

+3 

—2 

+8 

+3 

| +3.2 


we 

162 

1 ** 

1 +0.9 

164 

! +0.5 

64 

1 +0.3 

251.5 

+ 1.5 

34.1 

-0.4 

670 

r8 0 

361 


300 

+4^ 

110 

-0.5 

253 

+6.1 

678 

—11 

1,605 

+ 14 

-64.1 

+ 1J5 

9.210 

— 80 

879 

+9 

530 

+9 


80.7 

287 

111.5 

2B53 

248 

217 

24G.5 

858 


&u 

Telatneeh Elect- 1 


458 
135.5 
240 
132.0 
670 
277 
840 


Thomson Brandt 210 


GERMANY 

May8 


Price 

Dm. 


74 

369.5 
143.B 
119^ 

233.6 
290.5 
184 . 


+0.8 

+6.5 

+3.5 
+2.9 
— 1 
+2.5 
—16 
+7 - 
+0L7 
~1.B 


— 1 
+10 
+3 


+ or 


+1 
+6.5 
+0.9 
— 1.3 
+9.5 
+ 6.5- 
+8 


162.51 +1.6 


297.0i 

164.8 

49.9 


851.8 +4.8 


224 

124.0 


186.0 

122 

207 

69J1 


+ UB 

+6.3 
10 JS 


+3 

-3.5 


213.01 +1.8 

263.1 

137 


+6.1 
+ 1 
+6.6 

+T' 

+1 

+1.9 

+0.7 


Mannesmann 
Merced esHlg— 
Metaligesull 

Mueneh Ruck-...: 

PrauBsag ,._j 

Rhein West Elect 

Rosenthal. 

Schering 

Siemens. J Z60.: 

Thyssen.. 

Varta— 

Voba. 

Verein-West. 

Volkswagen.... 


+ 1 
+ 1.8 


190.5] -1.6 
220.5 +7.5 

43.8i +2.1 
54.0| -0.5 

505.5] +Q.5 
BU -L5 

1B7J +0,8 
117^ +1.0 
218^ +1.0 



HOLLAND 

May 8 


ACF Holding 

Ahold 

AKZO 

ABN 

AMEV 

AMRO — — 

Brodoro Cart. — 

Bos Kal is 

Buahrmann-Tat , 
Cal and Hldgt... 
Elaevtar..™....^.. 

Ennla 

Euro Com Tst.... 



Ommaren (Van). 

Pakhoed — 

Phiiripe...- 

Ri/n-Sctielde ...... 

Robeco 

Rodamco 

Rolleoo- 

Rorento 

Royal Dutch 

Slavonburg's 

Tokyo Pac Hg 

Unilever 

Viking Rea. — 

VNU 

VMF-Stork. 

Volker-Sterirj 

West Utr Bank.... 


ITALY 


May 8 


ANIC. 

Assieur Gen — 

Banc* CotnTa. 

Bastogi Fin 

Centrale. 

Credits Vareatnoj 

Flat ^4 

FInstder. ... 

Invest.. 

ltalcementi.„._. 

ItaXs/dar. — 

Montediaon„— . 

Olivetti 

Pirelli Co 

Pirelli SpA 

Snla Visaosi 
do. do. Prh>. 

Toro Asslc 

do Prof. 


243 
43.5 
18.80 
31.80{ 
161 

109;4 , 
143.10| 
110.70 
152.901 
|207 M\ 
154 
112.20 
89 
31.30: 
88.701 
66,70j 
254 


Price 

Lire 


8'50l 

51,3’oS 

12350 

611 

92201 

55+01 

wg 

74.261 

2.160, 

20^60 

165 

2,076 

1323 

653 

700 

530 

13,500} 

799« 


+1 

TBB 

+OJ0 

+1.60 

+Kjo 

+0.70 

+230 

-as 
+4 
+2.60 
+ 1 
+0.80 
-OJO 
-3J0 
+2 


+ dr 


NORWAY 

MgyB 


Price 

(Kroner- 


Bergen* Bank.... 

Borregaard 

Credit bank — .— . 

Eikem — — 

Kosmos— 

Norsk Hydro — 
Storebrand — 


SWEDB4 


Mays 


AG A 1 

Alfa-Laval 

ASEA 

Atlas Copco.. — 

Bofora 1 

Cellulesa — , 

Electrolux _] 

Ericsson— — 
Enette— — 

Fag e rata 

Graengss 

Mo ocb Dam — . 
Saab-Soania. — 

Sandvik™ 

Skandla — .... 
Skan EnsMlda— ! 

SKF 

SLKoppurbsrg^. 
Sven Handelsbn J 

Tandstik J 

Uddeholm — 

Volvo 


103 

SO^ 

113^ 

87.0, 

465 

527 

131 


Price 


+110 
+340 
—5 
—35 
—10 
+ 12 
+0.26 
+20 
—150 
+0JS 
-US 
—19 
—20 
+8 

+4" 

—200 

+29 


±9 T 


Kroneri — 


177 

136 

64.5 

66 

161 

125 

107 

95-5 

141 

90 

85 

120 

84 

220 

242 

127 

75 

206 

69.0! 

84Ja| 

70 

84.51 


+0.5 


+1.5 

—13 


+ or 


+1 
+3 
+0.6 
+0.6 
+ 1 
+a 
+s . 
+1 


+1 


+1 


SWITZERLAND 


May B 


Alusuisse— .... 

Brown Boveri— 
Ciba-Geigy ......... 

do (Part Certain- 
Credit Suisse — . 
ElektrowatL.—^. 
Fischer (Geo) H . n [ 
Hofr-RoohePtcyi 

Hoft-Roche 1/10J 

Interfood— 

Jelmoll — 

Landis A Gyr 

Nestle. 


1.1701 
1.760 
1073 
B30| 
2.140 
2.29d 

, Qoch 

53,000 
5.300! 
8,8501 

1.350 
1.340 

3.350 

Oar-Buhrle | 8,6801 


Price 

Fra. 


Pirelli- 
Sandoz (Br). ....... 

Sandoz (Pt Cta) j 

SchincMertPtCt#^ 

Swissair. 

Swiss Bank. 

Swiss Reinsce. 


Swiss Volksbk J i,758j 


Union Bank 

WInterttrar — 
Zurich m 


269 
3.600 
460 
250 
760 
366 1 
6,025 


U'JO 

2.120 

14,500 


—3 
+ 1 
aassoiaei 
-0.6 
+0.5 
+1.5 
+ 1.5 


+ or 


+10 

+25 
+20 
+ 15 
+3- 
+ 10 

+^ob 


+750 
+25 
+ 15 
+10 
+20 

+6 

+ 5 

+5* 

+1 

+100 

+5 

+20 

-10 

+45 0 


AUSTRALIA 

May 8 


I Price 
I Aunt, tf 


Maekatharra Ms. 

Metramar Min — 
Monarch Pet— — 

Myar Emp._— — . 

Nat Bank 

News- — — 

Nicholas Int—.— 1-18 
North BknHm — 
Oakbridge— — , 

Otter Exjri— 

Panoon—. 

Pan Pacific.. 

Pioneer Cone. 

Queen Margt G J 
ReckJtt & Coin 

Santos. 

Sleigh (H.CJ 

Southland Ming J 
Spargos Expl ...... 

Thos N«twide-„ 

Tooheys; 

Tcotb 


1.95XC 

1.90 

3.20 

12.1114 

0.19 

5.38 

1.84 
0.30 
0.18 
1.35 

1.85 

4.85 
6.30 
2.72 
5.00 
2.58 
3JJQ 
0.7S 
2.56 
0J5 
0.90 

1.38 
3.78 
3.60 
a98 
2.10 
093 
1.90 
1JH) 
030 
1.65 

3.85 

3.15 

0^4 

0.75 

'1.48 

2.32 

2.10 


+ OT 


ANZ Group 4.25 

Acnow Aust— — 0.80 
Allstate ExpL~... 1.03 

Arnpo) Pet. LU 

Assoc. Pulp Pap. 2.00 

Audimco. 0JI6 

Aust Cons ind— 2.02 

Aust Guarant 1.35 

Aust Nat Inds..... 2.40 

Aust Paper 1.68 

Bamboo Creek... 0.15 

Bank NSW.'. ZJ03 

Blue Metal ....... 1.48 . 

Bond Hldgs. ...... LEOxd 

Bora! | 2.30 

M'vllle Copper... 
Brambles Ind*.-. 

Bridge Oil 

BNP j 

Brunswick OH— 

CSft ■ 

Carlton &'um".! 

CluffOn (AubL). 

Do. Opt*- 

Cookbum CsmL 
Cole* (GuJ.) — .... 

Comalco 

Cons Gold 

Containers- 

Conzinc Matin ... 
Costain...-.-.-.... 

Crusader OH 

Dunlop- 

Elder Smith GM. 
Endeavour Res... 

E*oor — — . 

Gen Prop Trtlst.. 

Homers lay. 

Hartogen Energy 

Hooker. — 

ICI Aust..- 

Jennings 

Jlmberiana Min-, 

Jone* (D)... — 

Kla Ora Gold , 

Leonard Oil- — . 

MIM 


5.20 

2.90 

1.45 
5.50 

0.1a 

L88 

0^8 

2.40 

8.80 

1.10 

0.33 

0^5 

2.45 

2.15 
L95 
4.00 

1.15 

0.61 


Utah Mining 

Valiant Consdt— 

Waitona. ...; 

Western Mining^ 3.93 

Wocdtido PetroL 2.30 

Wool worth*.. 1.46 

Wormaldlntt— J 3.02 

HONG KONG 


May 8 

Cheung Kong'. — 
Cosmo prop — J 
Cross Harbour— 

Eastn Asia NavJ 

Hang Seng Bank 

HK Electric-. J 

HK Kowloon Wh. 

HK Land. D 

HK Shanghai Bk, 
HK Tatephona. ... 

Hutchison Wpa— 

Jardlne Math.— . 

New Wbrid Dev.. 

o'neas Trust Bk. 

SHK Props. 

Swire Pac A 

Wheel'll Marti AJ 
Wheefk MarRI'e 


- 0.02 

+0.04 

+0.06 


-0.92 


— 0.02 

+0.05 


+0J» 

+OM 

+0.01 


+ 0.10 

+0.10 

+0.02 

- 0.02 

+OIO 


+0.01 

^b:i)2 


- 0.02 

+0.06 

+OY6 


+OJB 


— 0.02 
- 0.01 

^oi» 

+OM 

+0.01 

-0.05 

^005 

+020 


+085 

=o:« 


—006 


— 0J» 



7^ffl +0.08 

al i 0 !’ 2 


JAPAN 
MayB 


Ajinomoto — — . . 

Amada J 

Asahl Glass J 

Bridgestone i 

Canon 

Citizen 

Dtiai 
DKBO 

SSSSSSi 

DaJwa Seiko. J 

Ehjtra. 


Elsal — 

Fuji Bank. J 

Fuji Film 

Fujikawa 
Fujitsu Fanue„- 
Green Crew-....! 
Hasogawa,— „ 

Heiwa RJ E*t 

Hitachi....- 

Hitachi Koki-T. J 

Honda „ 

House Food 

Hoya J 

itch (CO 

Ito Ham. 

Itp-Yotedo 

jACCS, . „„ 

fc:::—? 8 - 340 

JjAllroa 

Soap \ 

Ksshiyama 

Kjkkoman 

Kirin 

Kckuyo 


Price 

Yen 


684 

470 

350 

518 

635 

360 

730 

396 

501 

281 

296 

430 

800 

415 

540 

, 763 

2.550 

I. 670 
530 
868 
251 
5SS 
683 
736 
868 
418 

. 370 

II. 030 
420 


FWt— 

Konishiroku., 


680 

278 

400 

490 

384 

415 

971 

358 

695 

448 


+ or 


+18 
+ 5 
—23 
—2 
—1 
-2 
+ 5 

+3" 

-5 

—25 


—a 
— 1 
-00 
—BO 


-a 

-7 


-3 

—7 


+30 
-1 
+ 10 

+3"' 
—4 
+2 
+2 
-2 
+ 1 
r-6 
+8 
—2 


JAPAN (continued) 

t Price j 4* or 
May 8 ; Yen j — 


Kubota — I 357 

KntnogaL ..—I 345 

Kyoto Ceram lo...;3. 140 


Uon .. — - 


337 


Maada Cons! 444 

1 983 


Maklta 

Marubeni J 356 

Marudal— I 544 

Maror 6is 1 

Matsushita I 707 I 


+2 
+ 2 
f 40 
+4 
-7 
-17 
-5 
+ 12 
+ 10 


M'ta Elec Works-', 540 [ -2 

__ ^ 

M'bisiii ro*E*L.!!!; sot 1 -2 

.am ' (On Y 


420 

695 

196 


189 

335 


M'bishl Bank-.... 

MtJshi Corp 

M'bishl Elec 


MHI 

Mitsui Co M .,| ()J3 * +0* 

Mitsui RIEst ‘ 469 1 +1 

Mttsukoshi ; 415 1 +2 

NGK Insulators...; 470 , +5 
Nippon Denso.. ..;1,U0 ; -I 
Nippon Gakki 1 
Nippon Meat. 


-3 
+ 3E 


700 

417 


Nippon Oil.- 3.080 


686 > 


Nippon Shinpan., 

Nippon Stool ' 140 

Nip pon Suisan.... " 

Nissan Motor-.... 
Nlsshln Fkmr— 

Nlsshln Steel.— 

Nomura... 

NYK 

Olympus ......... . 


Sapporo 

Sekisul Prefab. 
Sharp 

Shlsoido - 


Talsei Corp 


TBS 


Tokyo Sanyo 


ITOTO- 


Victor 

Waoool. — 

Yamaha Motor... 


- 2 r 

+4 

—21 


YasodaFire 


SINGAPORE 

Maya 


Cold Storage. 

DBS 

Fraser 3c Nsave- 
HewPor 

Inchoape Bhd.. 

Malay Banking 
Malay Brew- 

OCBC 

Pan Elect, 

Sima Darby. 
straits Trdg... 
uob: | 

SOUTH AFRICA 


! 140 

-5 

200 

-Z 

4,400 


666 

-15 

| 328 

-2 

156 

-5 

406 

+ 9 


-5 


-13 

Hr rM 

+4 

\7wT7m 

+ 10 

490 

654 

+ 1 
+4 

370 


233 


666 

_4 

544 

+ 1 

888 

—5 

1,980 

—SO 

435 


254 


643 

—9 

205 

-4 

564 

+2 

501 


1,980 

+30 

140 

1,190 

—120 

i 520 

-3 

582 

+ 1 



123 

692 

-2 

+6 

194 

-3 

814 

+4 

437 

-a 

415 

-4 

834 

+2 

1.500 

-10 

693 

+B 

892 

—48 

489 

+3 

277 


601 


Price 

+ er 

V 


4.94 


3.20 

+0M 

4,60 

+0.02 

6.75 

+0.10 

1.92 

+0.02 

2.71 

+ 0JJ1 

9.10 

+0.2# 

4.74 

+ 0.04 

8.30 


1.64 

+6,01 

3.10 

+0J12 

11.70 

+0.30 

3.T4 



May B 


Aberoom ........... 

AE at 01- 

Anglo Am. Cp 

Anglo Am. Gold J 
gariow Rand —J 
Buffets \ 


Price 

Rand 


2.82 
8.90 
13JS0 
82 
9.05. 
38.00 


1.80 
9.46 
23.401 
52.23 
77.3 
4.15: 
6.65 
29.25 
5.80 
14,4 
2.90 
6.05 
2.83 
6.03 
2.4S 


CNA InvastsJ-.J ciao 
Currie Finance.., 

De Beers 

East Drle 

FSGeduW^...— 

Gold Ftefds SA.... 

Hjjjhveld Steel ... 

Kioof...:::::::.::::;: 

Ned bank 

OK Bazaar* 

Proton H Idgs. 

Rom brant 

Rennies ........ ... 

Rust piat 

Sage Hldg. 

5A Brews. 3.15 

Smith CG Sugar.: 10.6 
[2orae 1 70 

Tiger Oat*...„ lB’.OO 

Unlsoo...... J i.Qo 

Fioandsl Hand US$6 
(Discount of 26 J%) 

BRAZIL 


1 Price: + 
; Cruz | . 

Acaslta 

JSSHSt ’ — 4 . 10 ! X 

2.36; + 

j® * 

ili 

Vala no Qooe .... Bis® + 
T*m«r Cr. 1171 .1m. Vg|. 3«0. 
Sourcei Rio do Jonoiio si 


Spanish prices, Pago ] 

fndividw^^M^ < «id fl «s 5?!? - Quottecf on 
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COMMODITIES AND AGRICULTURE 


[HjiihiEH 


ion aeieat in 
Brussels farm price deal 


BY MARGARET van HATTEMiN BRUSSELS 




THE 1.8bn ECU (£Lttm) farm 
prices package informally 
; agreed in . Brussels- this week 
represents an . ignominious de- 
feat for the European. Commis- 
sion led by Mr. Roy Jenkins. • 

For this, its final - year -of 
office, offer© dthe Jenkins EEC • 
Commission its last chance -to 
carry out what it considered Its 
main aim — to come. -to terms 
with the EEC’s mounting food 
suipluses. . 

All that remains to be done, 
before the package jean he im- 
plemented, is for the. British, to 
lift, their reserve; for a few 
minor points to be tidied up;.. 
and for some form of agreement 
to be reached on an EEC sheep 
meat regime; V This rest will not 
be renegotiated: : : - 

The padrage.-ag- it' emerged 
from Brussels. this: week, repre-' 
sents a doubting of the Commis- 
sion’s original price proposals. 
Together with the rejection of. 
important reforms in the dairy, 
and sugar : sectors. It thus" 
guarantees- that food surpluses 
will .continue to 'grow and will 
exhaust the Community's finan- 
cial resources next year.' 

Commenting on the package, 
Mr. Finn Olav Gundelach, ■ the 
Farm Commissioner,. blamed 
the British Government for its 
lack of support: .“.The .British, 
could have, fought- the farm 
spending is&ue,.~tmt_they chose 


to. fight on the budget — they 
went for. the money. Under the 
-circumstances, i think we, the 
Gbmipission, did daimn..wen." 

The main, points of the agree- 
ment are. as follows: 

• Dairy. The' intervention price 
for batter rises 2.5 per cent, for 
skimmed milk powder- by 5.3 
. per cent and ' the target price 
for milk by 4 per cent Jhe co- 
responsibility levy rises from 0.5 
per cent to 2 percent An extra 
’ levy wilt, be charged next year 
on fanners who produce more 
than "their 1278-79 average. 

The - Community currently 
produces: 20 per cent more milk 
than lit needs 1 and. spends half 
the farm budget on its butter 
and .skimmed milk powder sur- 
pluses. currently -at 284^)00 and 
- 155,000 tonnes respectively. 

-•■ This’ Sector represents the 
biggest .defeat for the Commis- 
sion : in particular, the rejec- 
tion of the. proposed . 84 per 
cent .'-‘‘super. Jevy” upon 
increased- output, in favour of 
'the- co-responcibiUty. levy, .which 
;tbe ; Commission admits “ has 
[never worked:” : 

•Sugar: The ' price of . white 
sugar 'rises by 5.3 per cent; the 
minimum beet price by 4 per 
cent The- EEC produces 30. per 
cent- -more, sugar than it needs, 
with- ah' annual exportable 
surplus of around 3m tonnes. 
Present quotas will be observed 
for another year, instead of 


being cut, as will the present 
isoglucose regime: 

• Cereals: Intervention prices 
rise by AS per . cent;- target 
prices by 6 J25 per cent EEC 
cereal surpluses currently in- 
clude common wheat (1.4m 
tonnes), barley <80,000 tonnes), 
rye (400,000 tonnes), and bard 
wheat (140,000 tonnes). 

• Beef: Guide price and inter- 
vention price rise by 4 per cent. 
The beef surplus stands at 
240,000 tonnes. 

• Wine: The guide price rises 
by 5.5 per cent 

• Olive oil: Intervention price 
up 4 per cent; -guide price up 
5:5 per cent; production aids 
up 5.5 per cent 

Points not yet settled . which 
may be agreed at the end of 
this month include proposals to 
suspend intervention buying of 
beef periodically; proposals to 
phase out Italy’s import levy on 
feed grains over the next three 
years; subsidies for producers 
of surplus wine which must be 
distilled; mid the inclusion of 
sheepmeat in the CAP. 

This last is undoubtedly the 
biggest sticking point as the 
British certainty .intend to rene- 
gotiate the paper approved in 
Luxembourg by the other Eight, 
deleting, if pos&Tble, provisions 
for export rebates and interven- 
tion buying, and lowering the 
suggested price levels. 


Delay to Soviet planting 


BAD SPRING, weather has 
affected planting of grains, and 
sugar beet In the Soviet Union, 
USSR farin ' experts have 
admitted. 

This year the late spring has -, 
held back sowings . by as much 
as one month ip some areas, .but 
officials . say -; winter crops,' 
planted last autumn, "have sur- ; 
vived the cold exceptionally 
well. 

Figures released on Moscow 
television last night showed 
Russian farmesrs had sown a 
total of 37m hectares of spring^ 
crops by May 5. Last year, when 
spring was also late, the figure 
for May 7 was 47.1m hectares. 

This year the Soviet Union 
plans to harvest 235m tonnes 
of grain, though there were ho 
indication as to whether, this, 
target .would be met In 1979 a*, 
cold spring and summer drought 


led to a poor harvest of 179m 
tonnes. .. . 

The spring grain crop, which 
generally accounts for more 
than 60 per cent, of total pro- 
duction, would be affected by 
late sowing, but the final har- 
vest depended on summer con- 
ditions, th eSoviet experts said. 

:An official commentator fa 
Moscow has said, however, that 
the Soviet Union would have 
..enough: grain lo cover domestic 
needs this * year. 


Meanwhile the tLS. . Agricul- 
ture , Department said the 
..weather ' in the Soviet Union 
was definitely causing concern, 
but the- potential for winter 
grains was, still good, reports 


Reuter. 

Commenting on a recent 
visit to crop areas, ; the TJSDA 
attache in Moscow said standing 
water was noted In many fields 
between Moscow and Kharkov, 
and in northern areas winter 
crops were just coming out of 
dormancy. 

In "Washington, Howard Hjort, 
the Agriculture Department's 
rihiftf economist, estimated net 
cost to the U.S. government of 
about $2Rbn to 83.0fan in the 
current fiscal year for various 
programmes dealing with the 
suspension -of agricultural ship- 
ments to the Soviet Union. 

He told the House Agriculture 
Committee that the total to be 
spent would be about $3.8bn, 
but that some of the money j 
would be repaid before the fiscal 
year ends on September 30. I 


BRITISH COMMODITY MARKETS 

"D A OXV li rT-IT C - • TW ; Ww W narrowly altar- a awad 

OAOJu inJCjl AJjCj opening for forward metal at £7,470 a 


COPPER— Hiflhor .on -the' London Mata I 
Exchange, although forward matal wn 
not able initially to "maintain th* high 
. levali reached ill : ovaiinlgW firwr-offle* 
dealings and slipped from £825 to £913- ' 
But. in an oversold market New York, 
buying in anticipation -of " a strong 
Comax opening helped to lift pricoa. 
Afmr Cemex opened,, to*. London price 
touched - £924. Trada soiling was svt- 
dant at dll higher tavda: In the lata, 
aftamoon. th* price drifted- gff. to <Hou - 
an th* Kerb at £916. : Turnover 1S.47& 
tonne*.. 

. | R»iii:.’ :+’«■• ’ ’jwr' . H* or. 

COPPER ! Official • — UnoffloUll — 

j _v “is & "■ - e ■ ■ £ 

Ca3?!^. : BB8JI +18J' «?J» l+M* 
S months 913-4 4181 920-.5 +I8S 
SetUamV. 889,15 + 1 *.* - ■ - - 

Cathodes • 

CHh...... : *68-70 W 8B3-1 |+T7> 

5 months BW-l 417 901-2 1+17 

Settlamt:. 870 +18 • - -I... — 

u- g- pro d -.-4oo-9ftai 1 

Amalgamated Metal Trading reported - 
that In- fha .morning . cmft wifebarn. 
tradad at £889. three .months £915, 14,. 
12. 13, 14, 13, 12,. 423. 13;-. 14. 
Csfhodaa, ' three months '- £89T. SO. 
Kerbs: . W1 rebars.- thraa months £910, 

17. 19. 18, 19. 20. Afternoon: Wlru- 
bara. thraa' montha- £917; -18. T9. 18. 

18. A - 20, . 2V- '-SO . JCwber Wimbars. 

thraa month* £91 E. 14. 15. 16. 17, 1A - 
17. 18. • ... ' - ’ — ' - 


TTM— Movi*d oarrowfty alter- a steady 
opening for forward mats! at £7,470 on 
furithar demand from tha Eoatsm bloc. 

* But hedge mailing • plmhad tha price 
bask to £7,450 and .lt remained around 

■this-loval for .tho rest of the day,, 
closing on, tho Karb at £7.460. ■ Turn- 
over 6S0 tonnes. 

: - i -SLin.. j+or p.m.'' + or. 

; '.TIN | Official I — Un olflolal — 

High Or*d* "A . « ■ * - • * 

Cull 1 7540-60 ..._. 7470-500-25 

8 months! 7WV80 [f ID 7450-70 -30 

SotUoitrtJ VB60 - 

Standard - - - • ! • • 

Cash, 7480*00—46 7468-70 -42.6 

3 months 745060 |-ID 7448-50 -T7.5 

' tdtMnt -7500 Uso - i 

- ,-£ ■ 08975 MB 

: . , - WowYorfc. — . . -r { — - 

897-S !+Wi '■ Morning: Standard, thraa months 
•I7«460. .60. 1 . "Kartnn Standard, throe 
..morphs C7;450. BO. 70. 85. *>.’ After- 
noon: Standard, thraa months £7.480. 
50. 45, 50. Karbsi Standard, thraa 
months £7,465, 60, 

• LEAD t o rt . ground -altar 1 forward 
metal had started steadily at £357. 
In the morning, it drifted to £362- £363. 
but In tha aftamoon h ran Into trada 
hadgB- salting which lad to a closa on 
tha Kerb 'of ,'-£351.7. Turnover 6.950 

'toridaa.-' 

Morning: Thni* months £3B5, 64. 83. 
65, .66, 65, 84, 83. Kerbs: Thraa 
months £383. Aftamoon: Thre®. months 
-£362. 60, 58. 55 ; 55. Kerbs: Thraa 

igondts £354. 63. 62, 61. 52- 

' '/'• Oc tober Sugar 330J-33O ' 



a»m. 

i+ orj 

P-m- l+o 

LEAD 

Official 

Lz_ 

^Inofficial! — 


£ 

1 £ 

1 ' « £ 

Cash 

355-7 


i 347-50 -1BJ 


363-4 

a! 

[ 354.0 —m 


1 357 

Mlla< 

U.S. Spot. 

— 

. -.... 

*36-40 1 . — 


e s 

Spot 775-7 +B 

3 month* 761-8 t4 


fi £ 

783- 5 J+6 

784- 8 +BA 


La Index United 01-351 MM.'-*' y- October Sugar 330^. 
TS Lamont Road, London Siyifl OHS, 

1. ■ Tax-free trading on commodity fussarea. 

2. - The commodity futures market for the small Investor. 


CORAL INDEX: dose ’«3M» (-3) 


DAILY LONDON RESORT ON 

GOLD, SILVER 
AND CURREN CIE S 


\ - Ttearest Conri office^- 
World TradeCentre, LondonElflAA 
Telephone; (01) .488 323& -Teleic 887438 ; 

' orotr . V- : - 

Norwich HoaS€,RnJnf ord Street 
- Liverpool L 2 8 TA 

Telephone ( 051 ) 230 6171 - Telex: 629517 1 ; 

Port tire Conti»M«tolUrttin;p«»^yOi^ .. . : 7. 

fUi . 


PUBLIC NOTICES 



Memlng: Cash' £774, mid-Msy £778, 
thraa months. £789, 88, 58, 58 , . 61. BO. 
59. Kerbs: Three mont h a £ 760. After- 
noon: Thraa-; months £761, 61.S. 82. 
63. 81, 83. 64. Kerbs: Thraa months 
£706. 30. 87. 68, 70. 7Z 73, 75. 

NICKEL— UtlM changed after a quiet 
day's trading when forward . moral 
moved from a start of £2.088 to a close 
on.the Kerb of £2,895. Turnover 192 
tomraa. 

■ i I 

NICKEL am. 1+ or] p-m- >4- *r 
Official j — j Unofflci'fj — 

Spot 2580-95 l-1Z.fi ]fi 595-61 5 1+1S.B 

8 months 2680-5 1-10 2 090-700, +7 A 

■I • I 1 ■ i 

Morning: 77trso months £2.885. 
Kerbs: Three months £2.685. After- 
noon Kerbs: Three months £2.695. 

silver: 

Silver was fixed 23.9p an ounGs 
higher for spot delivery In th* London 
bullion market yestarday at £5.734. 
U.S. aouhralants of the Turing levels 
ware: Spot 813:223, up 52.3c: thrae- 
mofttb 513.5, up 52e; «rt-ff»o»th S13J47. 
up 51.7b; and 12-month $14,614, up 
51.8a. 1 The moral opened at E5.7-&.0 
(S13-13L) and - closed at tha same 

- -for 

WLYER. Bullion + or L.M.E. J- 
. . per ., fixing • — p-m- • 
troy oo.. prioe UnoffleTI 

57R3p +ISJ 578.5p +2 
3 months 598.9p +U.S CBSjOp 4AB 
; 6 months 617 Jp +28.B — «— 

13 months 657 Jp +2S.B — 

Uffi— -Turnover .1*7 (178) lots of 
10,000 ounces. Morning: Cash 573. 72. 
74. thro# months SS8, aoa 595. 96, 
96. Kerbs: .Three months 595. After- 
rioon: Three . months GOO, 596, 93. 
Kerbs: Three- months 595, 97. 

COCOA 

-Futures advanced almost to limit up, 
on commission short covering but 
during the aftamoon fell back to end 
the day. soma £20 above Wednesday 
averring. Physicals ' today w»ra 
largely neglected by both producer* 
end consumers, n ports Gill and 
DufilN. 

• j ‘ , May ® - i+or.i Buaftraas . 

' COCOA - Closo ■: — Dane 


India has 
to import 
sugar 

By K* K. Sharma in Mew Delhi . 

THE Indian Government has 
...bought 200,000 tonnes of 
white and raw sugar from the 
world market and the entire 
quantity is to he imported in 
'May and lone, it was 
announced in New Delhi 
yesterday. 

The purchases by the State 
Trading Corporation were 
made in the middle of April 
when sugar prices were not at 
high as they are sow but the 

government did not dispose 

the priee. India is normally 
an exporter of sugar, but low 
production last year has 
eaused an acute internal 
scarcity- and market prices 
have soared. 

The 8ii gar purchases, 
described as a one-time opera- 
tion, win help the govern- 
ment to maintain supplies to 
the public distribution system 
of “fair price shops." The 
government is committed to 
supply 60 per cent of the 
people's needs at a low price, 
while the rest is sold on the 
open market. 

The government said that 
the purchases have been 
made after making sure that 
they do not have any adverse 
effect on the long-term pro- 
gramme of sugar exports, par- 
ticularly the export quota 
. under the International Sugar 
' Agreement 

• Our Commodities Editor 
writes: Confirmation of the 
; Indian purchases helped fuel an 
upsurge in world sugar prices 
yesterday. The London daily 
price was raised by £22 to £304 
a tonne — the highest level since 
February 1975. 

Cocoa prices 
recover 

THIS WEEK’S recovery in 
cocoa prices continued on the 
London futures market yester- 
day. The July position, which 
last week slipped below £1,200 
a tonne for the first time since 
August 1976. gained £18.5 to 
£1.234.5 a tonne. 

Dealers attributed the rise to 
investors covering against 
"short” sales in the face of a 
technically oversold market 
situation. The strength of other 
commodities, especially sugar 
and copper, also encouraged 
the rise they added. 

At one point July cocoa 
reached £1.256 a tonne, but it 
then fell back on reports that 
Brazil had been selling. 


GRAZING CATTLE 


Pleasure, but little profit, on the hoof 


BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 


"If USED to.be saidrthat there 
-were three certain ways- of losing 
a' fortune: women .were the 
-pleasantest, racehorses the 
swiftest and glaring .fattening 
cattle, the slowest 
. Nevertheless while in Shrop- 
shire the other day I was happy 
to see that farmers still suriwed 
who could produce pure bred 
beef, in the way in which- I 
was trained to, more than. 50" 
years ago. 

. J was apprenticed— 1 suppose 
that would be the modem term " 
—to a grazier,- a summer grazier. 
From early March onwards he 
would, attend the markets in the 
Welsh border counties and pur- 
chase either pure bred Hereford 
heifers or a Shorthorn Hereford 
cross. These were then walked 
home . to good pastures where 
they remained for much of the 
summer, before being taken back 
to market again for sale. 

-2 soon noticed that the price 
price of these cattle, in per 
hundred weigh terms, fell 
steadily through the period. But 
my master told me that this fall 
to price was compensated by the 
increased weight. they put on at 
a time when grass quality was at 
its best 

1 did my best to believe him, 
bur the inconsistencies of his 
arguments could hot conceal the 
fact that some bunches of cattle 
which 1 had noted on purchase, 
were actually sold for less money 
than they had cost 

Triumphantly I pointed this 
- out to him, to be met with 
answer that the rest of his farm 


was paying, and that he enjoyed 
his grazing more than anything 
else, and that if I was so keen 
on commerce I could devote 
myself to the plum harvest 

This experience cured me of 
becoming a grazier and exposure 
to the buying methods of urban 
greengrocers snuffed out a 11 
desire to be a fruitgrower. 

-The particular bunch of cattle 
which sparked off tehse 
memories were pure Hereford 
with white faces and red bodies; 
which are particularly good to 
look at on a lush spring pasture. 
They were mature cattle, pro- 
bably two and a-half years old, 
and worth the best part of £400 
apiece. I did not meet the far- 
mer, but I was told that they 
were home-bred on stickler 
cows, and that the farm had a 
good-sized corn acreage.' 

I was not surprised to hear 
this because this class of graz- 
ing. once traditional in the 
grassland areas of the UK, has. 
become increasingly unecono- 
mic, as all farm costs have been 
escalating. Indeed, it has been 
basically unsound in economic 
terms for most of this century. 

Those practising it have 
either other and more profitable 
fanning departments, or have 
dealer mentalities. You can sec 
them hanging round the rails 
of the livestock auctions, watch- 
ing the cattle come through. 

Every now and then one of 
them will think he sees a profit 
in a bunch of cattle and he will 
buy. Or, if trade is good, he 
could send cattle to market in 


a hurry or take a customer 
home. 

It is just like the Stock Ex- 
change, except tbat you don't 
have to feed share certificates. 
But it is a lot more fun. 

Even if you do not make a 
notional profit, there is another 
snag. The price of store cattle 
in the spring has been rising 
steadily since the last war. so a 
large proportion' of the profit 
has had to go to buying the 
following year's cattle. 

This is a very real problem 
and one I experienced myself 
when becoming involved in the 
management of a grazing farm 
once belonging to my old boss. 
The cure in this case was to 
sell out 

This highlights another 
idiosyncracy of the true 
grazier's mind. He does not look 
at the margin between the 
original cost of his cattle and 
their sale price, but between 
their sale price and the cost of 
next year’s supply. 

1 beard of a large scale oper- 
ator who suffered a halving of 
his prices in the great slump 
of 1921. Was he worried, his 
anxious family asked? Not a 
hit of it, he had a very big 
margin between his sale price 
and the cost nf restocking. 

There are today more common 
systems of beef production 
using hybrids as mothers, or 
calves from the dairy herd. 
Some fanners claim that they 
do quite well out of them. I 
have even tried it myself in the 
past, but I could never find a 


system which would provide a 
return equal to that from grain 
growing, dairying or even keep- 
ing sheep. The only way. in 
which I could manage them was 
to sell the young cattle I bred, 
for someone else to fatten fa 
the spring. 

My land is too tight for flesh- 
ing cattle, but I have seen now 
that many of the best grazing 
areas in the country are show- 
ing considerable ploughing, 
something that was never seen 
even 30 years ago. 

Membership of the EEC could 
well accelerate the process. 
Except in parts of France, the 
production of beef from mature 
animals, steers and heifers, is 
very low. According to the 
latest census figures, Britain 
and Ireland, with no more than 
24 per cent of the EEC cattle 
herd, have between 40 per cent 
and 50 per cent of mature cattle 
destined for slaughter. 

Until recently, Irish produc- 
tion of store cattle was geared 
to the British market. But now 
they are increasing exports of 
calves and young cattle to other 
EEC countries where they are 
slaughtered at a much earlier 
ace. So the proportion o£ older 
cattle slaughtered is bound to 
keep falling. 

I enjoyed my look at the 
grazing cattle the other day, but 
Z /ear that such visual pleasures 
will be forced into oblivion by 
economic pressure and the 
European example. The roast 
beef of old England is on its 
way out. 


Australasian farm trade policy sought 


BY PATRICIA NEWBY IN CANBERRA 


THE NATIONAL fanners 
organisations of New Zealand 
and Australia are seeking to 
decide fa principle on a bi- 
partisan policy on cross- 
Tasman trade in agricultural 
products and trade fa third 
markets. 

Both the Australian National 
Farmers Federation and the 
Federated Farmers of- New 
l Zealand stressed that they were 
not looking to establish cartels 
on international markets, but 
at the same time believed 
there was much to be gained 
by close co-operation and dis- 
cussion to avoid undercutting 
each other to the detriment of 
farmers on both sides of the 
Tasman aea. 

The talks were the result of 
a decision in principle reached 


ZINC— fiMtKMlW* In ■ nngloctnd 
market whore th* forword prico movrni 
within ■ rang* of £3 around £310 (or 
th* who!* day, closing on tho Karb 
at £307.5. Tumausr 5.175 tonnoh. 

o-m. +.«ir p.m.- +or 

ZINC Official \ — UnoffleTI — 

£~ fiT £ £ 

Cauh 297-8 -.5 896.5-7.5 -8 

3 month*! 308.5-9 -.78 308-9 -1.36 

S’mont.... ,30B .5 — I ■ — 

Piimw'to — I — *373 1 — - 

Morning: Cash £297, thraa- month* 
£310, -09. 8.5. 8.75. Kerbs: Thra# 
months £308. Aftamoon: Thraa months 
£209. 8.5. Kerbs: Thraa month* £308. 

ALUMINIUM— Calned ground in Ian 
trading after forward matal had held 
lor moat of tha day around D58-E780. 
Reports of good physical business 
prompted a clim b to £774 and a close 
on th* Karb of £773. Turnover 4,925 
tunnes. 

Alumln'mj aura. 1+ or] . pjn. ]t+or 
1 Official — Unoffte‘1 - 


switch values, reports Dnwol Burnham buyer, **ll*r onl y). Aug. 328-25, 
Lambert. Dealings wore very mixed but 328.75; Oct. 339.75, 333.00: .Jan. 334.00, 
there wars -not fresh fundamental or 33&5D; March 335.50, _336.00; May 
physical factors to inspire any further 335.00, 335.K: Aug. 333^5^ 334.00: Oct. 
activity through the day until the close 331.00, 336.00. Seles: 3,006 (1,017). 
when producer involvement boosted tha "flimnrl i 

day ia turnover, but failed to eras* p^f, Yost’rday* Previous' Business 
eaniar losses in the light of commission comm- Class | Close j Don* 
house selling. Con. ' 1 • . 


at a meeting in Wellington last 
month between Prime Minis- 
ters Malcolm Fraser and 
Robert Muldoon, to replace the 
1966 Is)ew Zealand Australia 
Free Trade Agreement 
(NAFTA) with a more liberal 
trade policy. 

On both sides of the Tasman 
work is proceeding on an 
industry -by-industry basis in 
the manufacturing sector to try 
to lower protection between the 
two countries. 

The main stumbling block to 
freer trade fa the rural sector 
is dairy produce. The purpose 
of the visit by the 12-man 
delegation from New Zealand 
was partly to alleviate the fears 
of Australian dairy producers 
of “ dumping " of manufactured 
dairy products fa the Austra- 


PRICE CHANGES 

In tonnes unless otherwise stated. 


1 Mays t+or Month 
i 1980 I — ago 


lias market by their more effi- 
cient Kiwi neighbours. 

The conference is seeking a 
guaranteed farm gate return, 
underwritten by the govern- 
ment of SA2.20 (£1.10) a kilo 
for butterfat a 55 cent increase 
on present prices. 

The New Zealand dairy indus- 
try said yesterday that although 
New Zealand would supply if 
shortfalls arose, nobody should 
think the country was sitting 
there with vast quantities of 
.dairy products to rush on to 
thte market. All New Zealand 
dairy produce was currently 
accounted for. 

On the question of co-opera- 
tion fa third markets for agri- 
cultural goods, both sides said 
there was already a great deal 


of consultation and tbat this 
should be increased. 

Mr. John Whitelay, executive 
director of the National 
Farmers Federation of Aus- 
tralia said, “I think both sides 
recognise that freer trade 
across the Tasman is coining, 
and rather than get too pre- 
occupied on our respective 
domestic markets— which after 
all are very small relatively— 
we should be looking to third 
markets to our north and in 
the Middle East” 

Revived interest in a Pacific 
basic economic community gave 
the two countries the chance to 
bring- pressure on Japan to 
lower protection on agricultural 
goods, Mr. Whitel&w said. 


AMERICAN MARKETS 


yesterday's! I 

COFFEE Close 4- or Businesa 

1 - | Done 

£ per tonrtel < 


£ per tonne 


May- - _ IM7. B0-07. 6 0 [287.00-87. 75 'S 1 6JS-28S -? 

May- — : 1657-59^-9.5 |«*9-65 Aufl......-!!«.60.ffi.7BSII1JlS4nAfl iMJWa.8B 

July 170S-10U5.5 JX718-02 Qot • .._. iS8. 587^047.70 555^ 07 J B 


Sept [ 1 745-461— 0.5 1753-45 

Nov -J 1755-621+ l.D 1767-59 

January. ‘ 1753-57f--1.5 1762-5S Sal*i 

March I 1706-13+6.0 1714-12 tonne* 

May. ! 1700-08)+ i6.Si - Tore 


ljMlia9.KUtt.Bn 
7.70 586^0.07^8 


Sales: 11.768 (7,962) lots of 50 


May J l?00-08)+ 1 6-® i — T ® u > ,nl1 L 7 ,B “K-rafinaiy prioe lor 

— — ~ ~ — ; — granulated basis whits sugar was 

Salas: 3.094 (3,725) lot* of 5 tonnes. £321.7 (same) a tonne lor horns trad* 
ICS Indtcatnr prices for May 7 and £396.50 (£309.50) for export. 

(U.S. cent* per pound): Other Mild Jntometional Sugar Agreement (U.S. 
Arabices 187.33 (same): Robustsa ICA cmu per pound fob and stawad 
1878 169.75 (seme): ICA 1908 170.00 Caribbean port). Prices for May 7: 
(same). Unwashed Arabics* 216.50 Daily price 27X17 (Z7.04): 15-day 

/214.09). Comp daily ICA 1968 J 33.22 average 23.63 (23.30). 

‘ grains SOYABEAN MEAL 

SJ.IYAAi.VO The London market opened eround 

LONDON GRAIN FUTURES — Qld crops unchanged and moved slightly better 
. opened unchanged on wheat and 2Dp on ira do buying. Prices continued firm 
lower on barley, good demand for D n nervous short covering and finiahed 
wheat increased values to close S5p the day on the high* with gains of 
higher in very thin volume. May Barley' £i.QD, reports T. G. Roddick. 

-saw further selling pressure to close ; ~ 


Mit tnk ! | j 

Aluminium ieaio/tiB ; _paio/Bi3 

Free Mkt !»T790|1B10: _.!5l870/S0 

C cSShVl«r~ l *8« , + 20.5l£»57 
8 rnthu - £920.25 .+1BJB £986.5 

Cash Cathode. IJMO.S +J7 fej- 5 

5 nitfis lfiBOl.5 +17 »985 

Gold troy «w-.RSl6.5 + 6 J|27.5 

urad cash . 

3 firths j-12.78j£446.5 

Mokal ._—)£d.355 

Fra*nihi(cif-(lbf266jZD6c _[2fl8j3l6o 

PI«Un’mtr*y 

Free mkt £048.60 ,+ S.56 JO 


40p down on the day. New crops saw 
very little trade and dosed 10p-15p 
down on wheat and 5p-l0p lower on 
barley, 'reports Adi. 


| Yeofrda 
Clone 


+or Business 
— Don* 


on wnuui eno ap-iup lower on ' £ I ' 

’• " rwwrtB Ml - oertonnei ! 

LT — W ~T- Jane IW^MS.7,+O.Se 1 1B8JMB.W 

LT 1 . : RAMRT Augurt.. 108.10-06^+1.110.108,5088.70 

Yesterday •> or ; Yestarday + or October..... 107.50-07.0^ +1160-107 JO4J8J0 
dose - -- close — .. December. 1 08.B8-1B .6; +O.G0 — 

— — — — — — - . February ... ? 18.00- 7 !Ji+0.7b ( — 

I 92.10 +0J5- 90:00 —0.40 April 114 JO-15 + 0.20! — 


Mayj 92.10 +OJS5-; 90:00 —0.40 -April 114 JO-15 -5l + O.80< — 

Sept. 1 95,40 —0.16 91.10 —0.06 June 11B.M-1B.5j+ OJ BI — 

J & 100.85 lojIS! giro rg.® Sa *« s 93 < s > lote of " 100 

Mar..- 104.15 — 0.16 • 10245 0.06 COTTON 

Business done — Wheat: May 92:00- __ 

91.70, Sept. 93.SO-B3.tfV Nov. 97.20- LIVERPOOL— No spot or shipment 

97.10. Jan. 100.90-100.80. March 104 jaT =■'•* w? 1 *' ••corded" in Liverpool.- 

104.10. Selea: 89 Iota of 100 tonnes. l“ v| ng *•>• total for the wash ao far 

Barley: Msy 90.20-89 .35, Sept. 91.16- at 52 wn n »- Operations were at 

91.06. Nov. 55.00-S4.85, Jen. 98.70.98.90. 1 loyal, resulting, in only very' 

March- 102.05-101.90. Sales: 146 lots restricted offtake. Demand in certain 
of 100 tonnes. Ameriesn-typs styles wae mentioned 


of 100 tonnes. 


IMPORTED — Wheat: U.S. Dark but. the call for supplies waa Isr from 
Northern Spring No. 1' 14 par cant, adequate; ' ' ‘ 


Tin Cash NC7.467.5 i + 4£.6£7,670 

3 mths. —!£7. 447.6 ,-n.5‘n.7S7A 

'TUngeten82.D4B,|144.50 | 6141.14 

Wolf rm 22.84 Z6tl51B8I1 43 I i8I44M48 

zinc ouh — US2B7 pa £343.5 

B months £308.5 -1.26X335.5 

Producer* —18780-886 ) 16825 

Oils | ] 

Coconut (Phil). 6600f :+ 16 8705 

Groundnut — i ‘ 1 i 

Un*eed Crudo.f£287 j£4S6 

Palm Malayan. &570x 1+2.5 18610 

Seeds I J . I 

Copra PhiHp.... *365 |+5 8465 

SoyabaantU.sjjgme. 10a , -0.50 1 *267 
Grains [ ! j 

Barley Futur*a £91.1D -0.06^90.45 

Maize I [ 

French NoBAMi i j ; 

Wheat ! ! 

No.lRadSpg.: t — I 

No2HardW]nt,l i I- — ; 

Eng. MlHlngt-1 i I 1 : 

Other ; ! l 

commodities- f--- 

Ooeoa ship, t.— £1,270 !+16 1.408 

Future July &1X34.5 1+18.5XUB7. 
Coffe*F*rrJulyXl,709 1-5.5 X1.684.£ 

Cotton A.fndexi68.40o ! 'flic 

Rubber (kilo) 

Sugar (Raw).-.. — , 

Wooftp’s 64e kf|298p kOo) |®B7pjdlt 


NEW YORK. May 8. 

THE LIVESTOCK complex was mixad 
with cattle sharply higher and hogs 
and bellies suffering a setback in 
reaction to cash market offerings. 
Wheat closed mixed while maize and 
soyabeans rallied in response to 
adverse planting weather. Sugar was 
up the limit on reports of delays in 
Soviet plantings. Cotton closed higher 
on shoft-covering and good trade 
demand. Cocoa short-covering 
advanced the market. Coffee buying 
by producing countries firmed up 
prices. Anticipation of a favourable 
producer price index put pressure on 
precious metals despite an early 
bullish reaction to the IMF auction, 
both copper and gold declined, 
reported Heinold. 

Copper— May 88.90 (91.00). June 

87.40 (91.50), July 88.30-88.60. Sept. 
90.20. Dec. 92.00-82.50, Jan. 82.80, 
March JM.OD. May 85.20. July 88.40. 
Sept. 97.60, Dec. 99.40, Jan. 100.00. 
March 101 JO. Sales: 6,600. 

Potatoes (round whites)— Nov, 73.3- 
73.5 (72.4). Sales: BO. 

tSilver— May 1290.0 (1315.0). -June 
1299-0 (1320.0), July 1305.0-1320.0, 

Sept. 1342.0, Dec. 1373,5. Jen. 1386. ft 
March 1411 JJ, May 1435.5. July 1460.0. 
Sapt. 1464.5, Dec. 1521.6, Jan. 1534.0, 
March 1559.0. Salas: 1.000. Handy 
and Harman bullion spot 1305.00 
(1280.00). 

Tin— 780.00-794.00 ask ad (785.00- 
788.00). 

CHICAGO. May 8. 

Lard— Chicago loose 18.00 (seme). 
New York prime steam unavailable. 

. Lftrn Canto— June 66.32 (64.82). Aug. 

66.40 (84.9°). QcL 65.00-64.85. Dae. 
fS.40-65.25. dan. 65.96. Feb. 65.9ft April 
66-30- 

Live Hogs— ^June 34-65-34.45 (33.10). 
July 36-10-36.20 (36.50), Aug. 35.75- 
®-80. Oct. 36.40-36.35, Dec. 38.7ft Feb. 


INDICES 


May 96.90, June 97.25, July 97.35. 
Aug. 99.10. Sept. 100.45, Oct. 101.90 
transhipment East Coast English Feed 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 


fob May 97.75, June 98.50 East Coast. BRBM— Close (In order buyer, sailor. 
Metre: French May 117. June T18 East business, soles). New Zealand cento 
Coast S. African Yellow May Jurt# P»f kilo. 358, Ml. 362-3S8. 20; 
80.00. Barley: English Feed fob- Msy Aug. 352. 380.J372. 10: Oct. 372. 375. 

97.25. June 97.50 East Coast .Rest 37ft 1: Dec. 372, 37S. nil, nil. Jan 

unquoted. .372, 378, nil. nil: March 373, 382. nil . 

HGGA ■— Locational sx-farm spot nil: 3W» n iL Al ?; 

prices. Read barley: S. East 90 . 00 . 380- nil. "lb 0**- 37ft 390, nil. nil. 

S. west 91 30. W Midlands 92X0. Set °s 31. _ 


RUBBER 


N. Watt 92.60. Other milling whaat^ SYDNEY GREASY WOOlr-Ciose (in 
S. Wbst 96.00. order buyer, seller, business, sales). 

, Australian cants per pound. May 

RUBBER 438. Oa 439.00. 440.0430JJ. 46: July 

“ , , , 446.00, 448.00, 449.0-43B.0. 432: Oct 

Tlrt London physical market opened 451.00, 452.00/ 465.0^48.0. 25B: Dec. 
SBeier, end ruled guift throughout the 454.0ft 456.00, 457.3-4505. 285: March 
day. closing on a dull nbte. Lewis 436.0ft 464,00. 4G6.&460 ft. 69; Msy 

and Peat reported a Malaysian godown ' 485.00, 4S7XXL 468.0-463.0, 42; July 

price of 300 (305) cents a leg (buyer. 409 .QO. 471.00, 470.0-468^1. 39; Oet 

- ^-409,00. 471 - 00 , 471. 0-467 JX 14. Salas: 
T ~rr-~7 — i,t82. 

No. 1 lYwt'rdays’Prevfou*! Business ' HIDES— Manchester Slightly up. 
ItSJS. J dose ) Clou. Done Second dears. Ox, 31-35.5 kiloe. 2S.8p 

! a. kite (23 Jp) a kilo withdrawn: 26-30.5 

kilos, 30p (29. p a kilo withdrawn): 

June SUlWl.Ta ;«L58.6LMl..fi2.ffll 22-2S5 kilos,. 3?P (37p a kilo wrth- 

July._„^i«a.B0-82Jn 65.4M5.M: 8SJ0 . drawn. Light cows 31.7p (31.6p- a 
JI»-Sept;8&Att.|3JO s«ft«3,dg Ulu withdnrwn). 

Oct- D*pfi7.B 0-87.40 .88,40. SR-Bd- 68.40 -STJJO GRIMSBY FISH— Supply good, «to- 


No. 1 [Yest’rdays’Prwfouai Business 
ItSJS. \ done \ Cloaa. Done 


June 81.1IUn.7fl ;fl2J8.6LKr'.fitoD 

July._„^i®LM-8SL50 6540-85.80' BSJffl 


iius ^ 


u« - 1814-80 1+31.0 1SSB-05 

Ju5. 1834J9 +1B^12S«ri33 

Si®S ... 1854J5B 1+17.0 1268-43 . 

oSL 16034)4 ,+ 18.0-1 320-189 B 

March.:... M. 1337-40 ■+ 18.5 1352-30 
1363-60 1 + 1BJ) 1S75-65 
ju g,.; 138 6-90 '+28.0 1594-8B . 

Sates : 3.801 (4, 056) lots «*T id tonnes. 

COFFEE 

-. noiuattt opened unchanged to £10 
higher e* dHferamiale adjusted to recent 


Oct-D*e78,48-78,B8 ISMrfM 7M«L7ft« ^^ b ^W^O nmdium" * 

Jan-M*r IUHUB HMW IlSS 

Sales: 724 (320) at IS nmitea, 3 IBI P'a'M £3J80-£4.5ft beat small £3.50- 
at 5 tonnes.- . Skinned dogfish (large). £9-60. 

Physical closing prices (buyers) medium I5.0D. Lemon soles (huge) 
were: Spot 61:0Qp (SLOOp); June B-TO> medium £7.00- Sah he £ 2 - 00 . 

“«i r W ms °* ^’ MEAT/VEGETAHLES 

MJwiiA SMITHREUJ— Pence per pound, .Beef: 

LONDON DAILY PRICE (raw spgar): Swmtah killed sides 69-0 to 74D; Eire 
£304.00 (£202.00) a tonne oH tor Me>- hindquarters 84.0 to 88.0. foraqusrtara ' 
June shipment. White soger daily 494) to 52-0. Lamb:. Engl fab smell, new 
price was £300.00 (£284:00, - season, 76-0 to 94. p. Hoggets: English 

Keen buying et toe opening lifted 44 J> (a 66.0; Stonrsb 44.0 -to B 6 . 0 . 
August BMOQ above kerb tovals. Price* Porte: English, under . 100 lb 44.0 to 
. held throughout th* morning- and on 50.ft 100-120 lb 40.0 to 48.0, 120-160 fb 
reopening August touched £323.00 and '41.0 to 48.0. 

October £333.00. Later,., hewevet. -MEAT CDMMISSlON-^Avenge fat-, 
profit dak'mg on ussier Naiw York quou- stock prices at representative markets 
dona .and the market eased beck from on May 8. SB cattle 85<49p - per 
the high, points, reports, C< Czsrnikew. kg iw (—0.14); UK sheep 14ft2p 
No. * CONTRACT — Cioso (in ardor per gb eat dew (+1JS): OB' pig* 73.2p 


CoffeeFTrJu!yi£l,7tK; -5.5 (£1.684.5 

Cotton A.fndexte8.40o flic 

Rubber (lcilo)~J61p -1 B6p 

Sugar (Raw).... *304 +22 ^224 

Wooftp's 64a ld|298p kOej ._.|2B7pHlo 

uJuna. ■ May. 1 May-Juno. wAug. 
x July, z Indicator. 5 Buyer, t Per 78-ib 
flask. 

per kg Iw (+3.8). 

COVENT GARDEN— Prices in uerJing 
per package . except where otherwise 
9tated. Imported Produce: Oranges— 
Spanla; Vernas- 3^0-4.20, Bleeds 3.30- 
3.60; Jaffa* Valencia Lates 5D/189’s 
A .40- 5. SO; Egyptian: Vatanela Lates 75/ 
125's 3.00: Moroccan: 54/H3'S 4.20- 
4.80: Cyprus: Valencia Lates 3.50-5.80. 
Ortaniqiues — Jamaican: 54/126*8 4.00- 
4J0. Lemon* — Italian: loo/ISO's 4.60- 
4.66; Spania: Trays 25/46*5 1.80-&40. 
boxes 4 30-5.20. ■ Grapefruit — Cyprus; 
20 kg 4.00-6.40: Jsffe: Large boxes 
32/88*8 4.1 5-5 .05".' Mmeotas— Cali- . 

fomitn; Approx. 30 lb 54/90's 4.30-4.50, ■ 
Apple*— Argentine: Red Delicious 150‘s 
8.40: New Zealand; Cox’s Orange 
Pippins 9.40-9.80; Tasmanian: Cox’s 
Orange Pippins 9.30-9.60: Chilean: 
Granny Smith large .boxes 125/1 SO' s 
7.70; S. African; Golden " Delicious 
7.20-7.00, Storking 7.80-8,30, White 
VTintara.. 125/180*8 7JI0-7.M. Granny 
Smith • 7.80-8.20; French: Golden 
Delicious, boxes 40 lb 138/175** 4.00- 
.-.4.50, 20.1b 2,00-2.80, Staritcrimson 
125/1 60’s 7 JO; Italian: Jonathans 

0.104, Romes 0.11. ' Pear*— S.' African: 
Approx. 34 lb Beurre Bose 5,80-6,00, 
Packhsm's 7.50*8.00; Italian: Passscns- 
Sana 12 lb 1.00. Grapes— S. African: 
Barllnka 4^0.- Golden Hill 8.0Qr Atmorla 
8-00. Strawbeirtos — For punnet Cali- 
foreran; D.BO; Italian: 030-0 35: Ponu. 
gueee; 0^0-0, 3S. : Melons — I smelt 
Yellow 10's 10JX); Chilean: Green 
15.00/ Whhs 10X0. Avocado*— S. 
African: 3.604X0. Plosepp les ' ivory 
Coast: Each 1?s 0.45D.80. ffs 1.00: 

3. .African; B/9'a 2.70-3.00. 6 ananaa— 
Jamaican; 28 lb. per pound 0.17-0.18. 
Tomatoes— Canary: 2.50^.30: Dutch: 

4.00- 4.2 ft Guamsey: 4.00-4.40; Jersey: 
3.80-4,00. Onio ns -Canadian: 50 lb 
4.8ft Chilean; 4.8ft52ft Taamanian: 
,20 kfl ^5.40; Dutch; 6.00-5,50: Canary: 

6 . 00 - 6 , 20 . Chicory— Belgian: 5 lb 2.40, . 
Pototoas— Egyptian: Kins Edwards 3XO-. 
4.00; Cyprus; New crop 30 kg 4.30; 
Jersey; Per pound 0.46: Italian: 55 lb 
5X20. Mararoa 5.2ft Vatoncia* 5.20, 
Carrots^— Dutch: 10 kg 3.8Ch American: 


FINANCIAL TIMES 
May 7 May 6 jafnth agofYear ago 
276.46378.07 ' 291.17 868,44' 

(Base: July 1, 1952-100) 

MOODY’S 

May 7 1 May 'B' pffiith ego Year ago 
1111.0 1 110731 1145.3 1064.6~ 

(December 31. 1931 -100) 


EUROPEAN 


ROTTERDAM, May 8. 
Wheat— U.S. No. 2 Rad Winter June 
9191, July SI 88. Aug. £192. U.S. 
No. 2 Northern Spring, 14 per cent. 
May S20Q. June £200, July £200, Aug. 
S203. Sept. S20B. 1 Rest unquoted. 

Maize— Afloat £138, May £137.50, 
June 5137.50. July-Sepr. SI 42. Oct.* 
DOC- £147.50, Jan.-March 5154. 

Soyabeans— U.S. Two Yellow Gulf- 
Dores May S2E0, June £259.75, July 
£261.50. Aug. £285. Sept. £289. Oct.- 
Nov. £270, Dec. £275.25. Jan. S28Q. 
Feb. £285.50. March £287.50 sell are. 
Argentine June £256.50 quoted, Aug. 
$263.3) eeller. 

Pre-pack 48 x J lb 7.00: Cyprus: 2.20- 
2.40. Capsicums— Canary: 8 Irilos 1-50- 
2.50; Dutch: 4..50. Beetroots— Cyprus: 
New crop, approx. 28 lb 3.50- Celery— 
American; 24/30's 6.20-5.50. 

English Produce: Potatoes— Per beg 
2.30-2.60. Mushrooms— Per pound 
O.B£W).K. Apples— Per pound Brantley 
0.10-0.16, UxtonB 0-12-0.13. Pear*— 
Per pound Contotence 0.12-0.18. 
Swedes — Par 25/18 |b 0.60-0.70. 


42.55. April 41.50. June 44.95, July 

44.30. 

**Mato*-May 275H-27B\. (2711.). 

July 285-284*2 (2811.). Sept. 295-2S4fr. 
Dec. 302-303, March 314V314V May 
322V. 

Pot* Bellies— May 32.70-32.75 (33.62). 
July 34.00-33.75 (34.85). Aug. 33.40- 

33.30. Feb. 47.45, March 47.45, May 
48.00. July 48.80. Aug. 47.80. 

SUvar— May 1290.0 (1310.0), Juna 

1290.0 (1319.0). July w Aug. 1325.0. 

Oct. 1350.0, Dec. 1375.ft Feb. 1400.ft 
April 1425.0. June 1450.0, Aug. 1475.0, 

Oct. 1500.0. Dec. . Feb. 1550.0, 

April 1575.0, June 1600.0. Aug. 1625.0. 
Oct. . 

tSoysbeens— May 616^517 (BOS^). 
July 633-631 (625> 4 ). Aug. 640H. Sept. 
849-648, Nov. 663-682, Jan. 575^^77^. 
March 692, May 701. 

USoyabsan Meal— May 172.0 (170.21. 
July 177.7-178.0 (176.5). Aug. . 180.7- 
180.9. Sept. 182.5-183.0. OcL 185.5, 
Dec. 188.7-190.0, Jan. 191.5-181.8. 
March 196.0, Kay 199.5-200.5, July 
204.0-205.0. 

Soyabean Oil — May 20.68-20.65 
(20.36). July 21.10-21.16 (20.77), Aug. 
21.32-21.40, Sept. 21.55, Oct. 21.75. 
21 -80. Dec. 22.05-22.10. Jan. 22.20. 
March 22.55. May 22.85, July 23.05- 
23.15. 

tWftaat— May 423 (423), July 431H- 
432>z (432), Sept. A46>*-t46. Dec. 463*^ 
464. March 478^ May 484. 

WINNIPEG. May 8. SBeriay— May 
117^0 (118.00). July 119JD (117.90). 
Oct. 119.50. Dec. 119.00. March 119.00. 

All cents per pound ex-warehouse 
unless Otherwise stared. * S par troy 
ounce. 1 Cents par troy ounce, 
tt Cents per 56-lb bushel, f Cents 
par 60-lb bushel, H S par short ton 
(2.000 lbs). 9 SCan. per metric ton. 
IS S per 1.000 eg. tost. 4 Cams par 
do ten. 

§Whe»t — SCWRS 13.5 per cant pro- 
tom content eif St. Lawrence 224.03. 


DOW JONES 

"Dow" “May i May I Mo nth I Year 
Jones j- 7 : 6 : ago j ago 

Spot ...,444.38:436.77 (416,B0^98.gi 
rtur '*440.69 443.44 429.95396.54 
(Avenge 1924-25-2E-100). 

REUTERS 

Maya 'May 7[M’ nth ago [Year ago 


1710 . 6 ! lega.i; 179 a . 2 I i567.g 
(Base: September 18. 1931—100) 


MARKETS 

Soyamaal — 14 per cent protein. U.S. 
afloat £231. May £225. June-Sapt. £228, 

■ Nov. -March $ 243 . Brazil Pallets afloat 
£237. June-July £232. Aug. £234. Sept, 
£237. Nov.-Merch S2S3. 

PARIS. May 8. 

Cocoa (FFr per 100 kilos)— May 1155- 
1165. July 1230. Sept. 1220-1230, Dec 
1230-1245, March 125ft May 1270. 
Sales at call: 0, 

Sugar (FFr per 100 kilos)— July 290ft 
2910. Aug. 29SQ-285S. Oct. 3000-3010. 
Nov. 2390, Dec. 3080-3081, March 3120. 
3200, May 316ft Jgfy $T80, Sales at 

Turnips-— Per 28 ib 1.20. ' Carrots— p»r 
bag 1.80-2.40. Cabbages — Par has 
1.20. Whna 1.5Q. CaulUfanwr*— Per 
12‘s English 1.50-2.40. Cucumber*— 

2 . 20 - 2 . 60 . prepack. 1 6 / 20 * s 
3.K-3.6Q. Tomatoes — Per pound : 0.3Q- 
Lettuco— Per 12 round 0.90*1.00 
Rhuberb— Per pound outdoor 0 . 04 - 0.05 
Onion*— Per bag 5-50-0.00. Beetroots— 
Par bag, round 1.20, long l.m^CMitv 
— English 12/30's 3.6&4.20. 


Soya output forecast up 


ROME — Worid soyabean pro- 
duction fa 1979-80 is expetced to 
rise to 985m tonnes from 82.2m 
tonnes the previous season, the 
UN Food and Agriculture 
Organisation, FAO, said. 

The projected increase is due 


to a sharp rise fa the U.S. cri 
to 61,7m -tonnes from 5Q,9i 
following record plantings' ai 

yields, and to a steep increa 
iri Brazil's crop to 15.2m tonn 
from 10.3m, FAO, said. 
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Chancellor dashes hopes of 


Gilt-edged down again and 


early fall in MLR 
leading equities follow 


financial times stock indices 
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Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
Apr. 28 Stay 8 May 9 May 19 
May 12 May 28 May 30 June 9 
Jane 2 June 12 June 13 June 23 

* “ Now thru* " deaTmgs may taka 
place from 9 am two business days 
oarliM. 

The Chancellor’s overnight 
warning of no premature lower- 
ing of Minimum Lending Rate 
dampened recent optimism on 
this score yesterday and led to 
an extension of Wednesday's 
easier trend' throu-^iout London 
stock markets. Some appl'cations 
for the new medium 
Exchequer 13* per ccn* 
were withdrawn at !ar 

mtnnte on consideration r r S*~ 
Geoffrey Howe's remarks, and the 
late-morning announcement that 
applications for the stock had 
been allotted in full at the mini- 
mum (tender price of 96 caused 
little surprise. 

Short-dated Government stocks 
encountered considerable selling 
for about an hour, but the result- 
ing falls were reduced followin'? 
news of the deferment of the 
recall of special deposits and 4h» 
extension of die gilt sale and 
repurchase facility to clearing 
banks. Subsequent attempts to 
rally faded however, and the 
shorts finally reverted to the 
session's lowest to record foils 
ranging to £. 

After being similar easier, 
medium and longer issues picked 
up in a moderate twoway trade 
to dose around * down; the 
partly-paid Treasury 13} percent 
2004-OS slipped } to 21}. Dealings 
in the new medium tap stock 
begin this morning and the stock 
is expected to open at a slight 
discount In £20-pald form. 

Sentiment in equities was also 
affected by the ruling out of any 
cut in MLR In the short-term and 
leading shares again took their 
cue from the easier Gilt market. 
The above-mentioned measures, 
which should help market 
liquidity, tended to cushion the 
foil and. additionally, some equity 
sectors were later influenced by 
a renewed burst of activity In 
Oils. Several stocks here 
regained early losses and closed 
well up on the day. Measuring 
the overall trend, however, the 
FT 30-share index lost 2.7 more 
to 436.7 after having been 3.9 
down at 11.00 am. 

Of the meagre total of 297 
Traded option contracts com- 
pleted yesterday. 182 were done 
in Land Securities ahead of the 
preliminary results due on May 
19. 


Royal Bank fall 


Royal Bank of Scotland fell 5 
to SOp on acute disappointment 


with interim profits more than 
£10m below market expectations. 
The other major cleaners lacked 
a decided trend with Barclays 
closing 3 dearer at 428p and 
NatWest 2 easier at 325p; the 

former yesterday announced that 
it is freezing its personal account 
charges ' tariff until the end of 
1980. Discounts eased afresh in 
sympathy- with gilts but 
Seccombe Marshall and Campion, 
at 235p, recorded an above- 
average foil of 15 following dis- 
appointing annual figures. Firm 
of late on Investment support, 
Hambros gave up 7 to 396p on 
re-ofit-takine in merchant hanks 
where Kleinworf Benson rebin- 
fiu»shed 4 to 144u. The Chan- 
cellor's statement on interest 
rates unsettled Hire Purchases 
Provident Financial ?ave up 3 to 
115n and UDT dipped 2 to 54p, 
while Wagon finance lost the 
turn to 39p. 

Insurances displayed no set 
trend after a moderate business. 
Among Lloyds brokers. Hinet 
edged forward 2 to 9ftp but 
Christopher Moran eased 2 to 25a 
and Willis Faber gave up 3 to 

220p. 

Adverse comment in a provin- 
cial newspaper caused dullness 
in Distillers which gave up 6 to 
202p. Breweries were extremely 
quiet and, apart from Higsons, 
up 2 at 85p following the interim 
figures, closed with no note- 
worthy movements. 

Leading Building issues en- 
countered sporadic sellinc which 
left BPB 7 cheaper at 182p and 
Blue Circle 2 off at 31$p. Still 
unsettled by comment on the 
preliminary results, Costain shed 
4 more to 136p. John Mowlem 
also lost 4, to 98p; Wimpey has 
sold its 10.S per cent stake in 
the company. Elsewhere, C. H. 
Pearce firmed 10 to 42Qp in 
response to good half-yearly 
results, hut lower annual profits 
left falls of a couple of pence 
against Hoveringham, 70p, and 
the restricted voting. 67p. The 
satisfactory interim performance 
made no apparent impact on- 
Bellway which held at 72p, but 
Erith hardened a penny to 125p 
on the chairman’s confident 
annual statement. In Timbers. 
Mallinson- Denny firmed 2} to 
«7*p on new-time interest 
Lp viand Paint came in for sup- 
□ort and added 2 to 3Sp. but 
Handers, a rising market of late 
on speculative buying, shed that 
much to 148p. 

ICI slipped to 374p before 
reverting to the overnight level 
of 378p. 

Polly Peck revive 

A resurgence of speculative 
buying on revived hopes of an 
asset injection helped Polly Peck 
feature Stores with a leap of 8 


to 37p. Caird and Sons added 15 
to 14&p after demand In a thin 
market, while Lee Cooper im- 
proved 4 to 264p for a similar 
reason. An erratic market of late 
on suggestions that the ^oup is 
about to sell its retailing ope ra- 
tions, Kitchen Queen ran into 
nervous selling and fell 2 to 15p, 
after I3p, on talk that a state- 
meat is Imminent. Grattan 
Warehouses gave up 4 to 58p and 
Comet Radiovision Services 
cheapened 3 to 92p. With the 
exception of Marks and Spencer, 
which hardened a penny to 8&p 
on further consideration of the 
results, the leaders drifted lower 
on lack of support Profit-taking 
in the wake of the good rise os 


Porter Quuftum dosed 5 dearer Unilever, to 410p. Elsewhere, Into tt .acquire JJ 
at 59p, but RHP, 103p. and Scxdc, LR _MWt> SfiSSP 


BMSw? SS? becanw a fotejrasualty atm Merd^t Security -M 


67 m! 67.84 «8b! 67.70, «MlL .«M* TOflg 
CevwnmwtSae*.- JWJ] 6768 j ex4a j 67.80: 67.07! WM 

rrr-* — «» *** ^ 

“tri BS^el 298.5 296.4 M7.3| 896,4] 501.41 15M 

6oW ■ M 7i0 2 'YJSl AGO; 5.45 

^3,^35“ 

SsdfsaidssSs 


down 4. following & on* **fc4-*»“£5 
Stifl reflecting favourable Press deficit final divided omiraon, Hobert l^lor. a good 

mention, Spear and Jackson while Wood Hall Trust marketof tote, re acted 8 to 157p» 
firmed 4 more to 112p. Other cheapened 1| to S4iP on the while CeJtiretns ^ ntoo came on 


*57 t/Y.BO’ r 

A \ 444 ^; 443, fij 448Je 440 A} 638.7 

*5 296.4 397.5] 896,4] 501.4) 1053 

» 7.92 7JS} 7 ATI Q.OOj 5.45 

51 19.36, 19.43) 19A7i 19.Mj 14.60 

U] 6.27 6J8] ‘ 6.801 QJQ 

Uh 2Q f £45 37 , 794 ) 18,065) 18,W5j - 


bxigfaa spots included Spirax- results and Hawton eased a offer and fell 10 to 135p. 

o .. 100 . w,mn iwmm ♦« Min on tii a static Shippings were inclined 


Equity barpaln* total' 


Sarco. up 3 at 199p, and Wagon penny to 12}p on the static Shippings ^Cre mcun eu 

Industrial 5 higher at l«p. By profits. By way of contrast, easier. Overnight co *^. < * at Jon 
way (rfrentrastscattered offer- Bestobell rose 7 to 245p m of the pretimmary r^lfo left 
in^-left Babcock Slower at 92p response to the chairman's Pan* GDefej™** ^ 
and Whessoe, still on the sharp encouraging statement and p 0 P-_ Oce “5J I £®® r lif 4 
fall in interim profits, gave up 2 Sandhurst Marketing gained 5 to 115p and Iff fez to Slip, 
more to 50p. to 73p after the favourable re- Among Textiles, fee gootatitm 

Among Food Retailers, suits and proposed J-for-3 scrip- for Small and ^dms was 

Associated Dairies eased 4 to issue. The more-than-doubled widened and lowered 10 to oOp 
180p and Tesco a fraction to 58p, first-half profits outweighed the foUowmg the 
but J. Salnsbury, at 320p, re- omission of an • interim dividend statement on toe ouuook. 
tamed the previous day's gain in Hawkins and Tipson which 

rallied to close 2} better on c„y nM i MinK 
balance at 31p after having ijUDIlUea irimes 
touched 28p. Centre way added 6 For the third day running this 


10 am 437.4. 


11 am 438.5, Noon 
2 pm 436.1. 3 pm *36.1. 

umt Mk 01-3*6 6026. 
• Nll-5.73. 


Noon 4355. 1 pm *30.1. 

3 pm *36.1. 


Bash 100 Govt. Sacs. 15/10/28. Fixed. 1QM. Industrial Ord. 
1 /7/3 & Gold Minaa 13/9/55. « Aetiviiy July-Doc. 1M-. . 
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to 137p, while George Ewer week trading on the mining 
hardened a fraction more to markets was subdued, with in- 


49}p on further consideration of terest confined to Qjeoial 
the previous day’s disclosure situations. The tone among 


that T. Cowie is considering Financial stocks was firm, how- 
bidding for the outstanding ever. 


May I May 

a • 7 . 
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NEW HIGHS AND 
LOWS FOR 1980 


The talEowiao securities auatea in Uw 


in Gillette 
mb' Moroia (J. P.) 
BANKS 12* ^ 

Erwin A Snt&w 
bucks ni 


the better-tfaan-expected results 
prompted a fall of 4 to 24Sp in 
Mothercare, while British Home 
sustained a similar fall at 282p; 
■tiie latter’s preliminary figures 
are due next Monday. 

Electrical leaders fluctuated 
narrowly before settling with 
small mixed movements. Among 
secondary issues, revived specu- 
lative support lifted Pifeo 7 to 
135p. On the other hand, ' 
Ferranti came on offer and shed 
9 to 505 p, while Automated 

Security gave up 7 to 22fip. Still 
reflecting adverse Press mention. 
Parnell and Unitech eased 2 
more to the common price of 
292p. 

Engineering leaders continued 
to drift lower. Hawker easing 4 
more to 176p and GKN 4 further 
to 26Sp. Elsewhere, Frederick 
Cooper firmed 2 to 32p in 
response to the increased interim 
dividend and profits and proposed 
one-for-three scrip issue. Despite 
sharply lower annual profits. 


shares it does not already own. Among London issues, Rio I _ . . ' a779 265S ^42^ «.s indiMtrtau^ ios.6 ioa.7 I 

Among Garages, Lex shed 4 Tinto-Zinc ran into buying in I ^ M,n ** ^ oust kswsj k»/» 7i> •w.ouIatJv^ 30.s soa I 

to SOpTafter 79p. on the chair- advance of gains eawiividend I ! 1 1 Tota “- ‘ I 

man’s warning about the slow- next Monday and the shares rose 

down In new car registrations. 10 to 358p. Cosolidated Gold NEW HIGHS AND 

Dull at the outset on the Fields recovered after recent ..... * 0 reject movements „ _ _ _ _ m no/ . 

Chancellor’s decision to main- .weakn«s-witii a gain of 12 to FuM with Malayan LOWS FOR 1980 

tain high interest rates until the 460p, but ibetim touched thf main feature as The talhrt , lM wcw.ttei wnco ■.'«» 

money supply situation becomes. 446p at one stage. -v,. 35 to 625p. share infonmdoo vwtmju, 

clears, ftoperties picked up as FoUowing pusUcation of tee ^.P n ^ f ^ 42pin 1M0 * 

.the pressure eased and dosed annual report, Selection Trust ofteeannouncement of NEW HIGHS (461 

only marginally lower on continued to drawstrengthfrom SSSSi annual British 

balance. Land Securities touched North Sea interests and filmed increase ^ 13 «'r9M^ *TrSf £c isaa - 

332p before settling just a penny 4 to 624p. Tanks, influenced by .. Mlnwed Sydney’s tw- tMhVm ** t9U 

Son ^balanSatsfrp and WEPC the same factors, closed 2 higher ^Austt^ folded Sydney's KSr.wiM. , 

totahrt only a «o»A of P^« U»ig ^ gSJatSgfe-, SiSS u. M 

Ate dull EiUlS w^re qui«Iy Srm. with De Boers SSSdSo/o'f “ ’oB BMt leant A SfJtptav 

11 to C 235p, following an asset 4 higher at W8p. They took their Homoa, i^ BwWIt,Bt<ms 

revaluation teat foUed to match tone from Golds, where gains harder at jo 

estimates, while speclulative were widespread as the bullion 2f5P aal * T , L1 1ir .-^"lemicau if> 

of 15 that followed tee better- counters Dae j an, 141p, and price moved higher, to close at “P- Hoectwc tope (3) « _• 

than-expected preliminary re- Dorrington 90p eased 4 and 2 $516.50 an ounce for a gain on Sm * u ***** 

suits. Hillards and William Low respectively the day of $6. The Gold Mines electricals «i 

shed 5 apiece to 1980 lows of ^ P : W Index was 2.5 higher at 29A8. *■** RprrtBCr ^jlSiN«wNG*«i Tc, ‘ 

138p and llOp repectively. Else- Orlc thw*avpt The OIF auction on Wednes- „ iVn CATK Vmv u*m*u 

where, British Sugar were un- uus recover day was about four times over- RISES AND rALLj staowev ,nd5 IHDUSTKIJklJ j l7 , 

moved at 181p by the interim Oil shares soon responded to subscribed and this helped hold v 5SS5S S Marketing 

results, but QiffonTs Dairies A fresh buying interest after the prices steady. There was YESTERDAY KSSff Wr*" 11 " 1 

dropped to 90p before settling previous day’s bout of profit- spasmodic UE. buying and Upn^nS^n. CrWt NlC,wU ?NSURANCi (II 

at 94p for a net fall of 4 on taking. Tra ding conditions were Johannesburg investors were y 75 8 ot>»e«i nt 

the vote by shareholders to pro- a little uncertain at the start, sometimes evident seeking cheap SrDonTa fr 4 w 48 rurvtcw uum 

ceed with the rights issue which but buyers regained confidence bargains. industrial -m 3«4 sn* 

will frustrate Unigate^s bid for fairly quickly and at tee close Among tee heavily-priced Financial and Prop- 57 13s 3M trusts >4) 

the company. Reflecting demand of business quotations recorded issues. West Driefontein and ou» — *1 ; 5 MSrcSnS^Ho^ 

that developed late on Wednes- some substantial gains. Berkeley Vaal Reefs ended * higher at • si 30 ro ' 7^ «*- * S 

day, Lockwoods put od 6 to 62p, Exploration were outstanding at £31} and £23? respectively. 6 s « pJwSJ? cam. 

but confectioners Bluebird, 48p. . 165p, up 21, in response .to Tins were a firm, although not — ■ — — — Edinburgh sw- Ultramar 

and Needlere. SSp, both lost 4 favourable Press mention. Re- very active, market Prices were Total* — 344 639 1.435 KCA overseas traders ni 

on small selling. vived speculative support lifted 


RISES AND FALLS 
YESTERDAY 


Northern GoMunttft S.IU Stan* 

Polly Peck a(CTR , uu ai 

Lee ^ 

Splrix-Sorco Wagon indutrUI 

Starrtev ,nd5 , NDUSTR|JkLS l7 , 

BeKObcU ROCknarc 

erammrr (VU Sandhurst Marketing 

Ca wood! Third Mike 

Cr«« «^n suRM|Cg w 

■"“".."Now ni 
***** ““ifc.ire.Ha (ai 

Furness WUMi Lylo Shipping 

, TRUSTS lA) 

Oulmst Can. Viking Rcsoorcea 

Tor hi*. Cae. Mercantile Hoaso 

OIL A CAS (71 


BcrVctmr Exptiin. CASMO 

Clyde Fcowim Premier Cans. 


344 639 1.435 


Clyde Prerate am Premier 

Edinburgh Sec*. Ultramar 

KCA 

OVERSEAS TRADERS 111 
Finlay Uamett 


Lasmo 23 to 628p, while Sirfiens 

RiKtnhp!! hpffpT gained 40 to S40p and Clyde 31 

rwsiODeil oener to 515p . Awaiting today’s first 

Miscellaneous industrial quarter figures, Ultramar ended 
leaders drifted lower in 16 to tee good at 6S0p. 
sympathy with gilts following Small falls predominated in 
the Chancellor's remarks on Trusts. Dealings were tem- 
MLR. Reddtt and ’Colman de- porarily suspended in Westpool 
dined 4 to 172p and PiUdngton at 106p; the company announced 
relinquished 3 to 205p as did yesterday tha tit had entered 


NEW LOWS (45) 


LONDON TRADED OPTIONS 


CANADIANS <17 
BANKS U1 


SMB?' 


Vo! . 

otter 


losing v _. Equity 
otter VoL close 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 


These Indices are the joint compilation of the FtaancU Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 


Thur., Maj 8, 1980 


Wed, Tues* Fri, Thor, Year 

May toy May . aao 

7 6 2 1 (awnaj 


& SUB-SECTIONS | a |J]^ 

Earnings On. P/E .... 

Figures in parentheses show lumber of index dot's Yield % Yield % Ratio Index Index bxfex Index lads 

stocks per section Ha. Change CMaxJ (ACT (Net) No. No. No. No. Na 

% at 30%) 


1 CAPITAL G0QDSU72) 

2 Building Materials (281 ...... 

3 Contracting, Construcdon(Z7) — 

4 Electricals (16) 

5 Engineering Contractors Q1J — 
b Mechanical Engineering (74).. — 
8 Metals and Metal Forming! 16) _ 


11 (DURABLE) (49) 

12 Lt Electronics, Radio, TV<24) 

13 Household Goods (14) — 

14 Motors and Distributors (21) — 
CONSUMER GOODS 

21 (NON-DU RABLE) (1731 

22 Breweries (14) 

23 Wines and Spirits (5) 

24 Entertainment, Catering (17). 

25 Food ManufacturersCZl)— — 

2b Food Retailing! 13) 

32 Newspaper* Publishing (13) « 

33 Packaging and Paper (15) 

34 Stores! 43) 

35 Tex tiles! 24) 

36 Tobaccos (3) 

37 Toys and Garnes(5) 

41 OTHER GR0UPS(98) 

42 Chemicals 116) 

43 Pharmaceutical Products (7) _ 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (59) 


49 


FINANCIAL GROUP (118). 

62 Banks!*) 

63 Discount Houses CLO) 

64 Hire Purchase (5) 

65 Insurance (Life) (101— 

66 Insurance (Composite) <9)_ 

67 Insurance Brokers (10) 

68 Merchant Banks (14) 

69 Property (45) 

70 Miscellaneous (9) 
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23733 
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238.91 

26481 

2634 
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987 

62739 
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63316 
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679.92 

24.03 
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28533 

28454 
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2132 

8.28 

5.74 

15U8 

36086 

16033 

16111 

20782 

21.01 
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16585 

16733 

16679 

16636 

18777 

1537 

5.90 
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838 
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21919 

21834 

21781 

25587 

1269 

435 

10.93 

31295 

325.71 

31580 

31466 

345.48 

27,66 

1039 

487 

10737 

10780 

30786 

10534 

37782 

2236 

930 

522 

10422 

305.02 

W81 

30389 

13285 

18.81 

736- 

6.45 

21938 

22036 

219.75 

21880 

2007 

1534 

639 

7.42 

282.70 

282 35 

27937 

276J5 

29430 

18.20 

634 

6.77 

306.41 

308.78 

30887 

30633 

33682 

1933 

738 

639 

29675 

296.45 

29738 

29402 

36030 

20.49 

739 

5.73 

193.06 

19400 

19331 

19226 

23171 

14.43 

5.09 

832 

303.44 

29938 

29780 

29651 

320.40 

23.92 

735 

5-64 

40639 

40688 

39985 

39937 

487.92 

24.69 

8.94 

A97 

13152 

13239 

13384 

iff 46 

15177 

14.40 

5.62 

&% 

2M36 

216.90 

235.47 

21612 

26783 

28.72 

12.45 

434 

32437 

125.49 

125.08 

125.16 

185.01 

28.06 

1133 

4.04 

21150 

Z1A96 

214.47 

23170 

27471 

4837 

p Lf SM 

253 , 

3131 

3150 

3131. 

3219 

8086 

17A9 

Will 

6J2 

204.08 

20577 

20482 

20299 

23032 

2035 


532 I 

304.42 

30630 

303.62 

30435 

32859 

13.42 

Ketl 

9.04 | 

18839 

19104 

18979 | 

189.82 

267.49 

1931 

H7.T 

6.01 

HUB 

133.45 

132.48 

11269 

14784 

1333 

■Yti 

929 

515.48 

51289 

51100 

50883 

46406 

17.49 

■ v,| 

7.06 I 

24539 

24732 

245LW, 

24439 

26833 , 


Stock tion i 

LASMO 25p 

Premier Cons. ... 5p 

Bunnafa Oil £1 

Shell Transport 25p 
Carless Capel ... lOp 
De Been Defd. ... R0.05 

Tricentrol 25p 

Ultramar 25p 

BAT Inds. 25p 

GKN £1 

KCA lull. 25p 

P. & 0. Defd. £1 

Plessey 50p 

Beecham 25p 

Distillers 5(^> 


Denomina- of Oosing Change 19S0 
tion marks price (p) on day high 
.... 25p 18 638 +23 628 

... 5p 10 94 + 1 94 

.... £1 9 210 + 4 249 

art 25p 8 352 + 2 410 

... lOp 7 140 +3 142 

... R0.05 7 388 + 4 553 

.... 25p 7 344 — 344 


Com. Union 
Cons. Gold 
Cons. Gold 
Oona. Gold 
Grand Mat. 
Grand Mat. 
ICI 

Land Sees. 
Land Sacs. 
Land Sacs. 
Marks * Sp. 
Shell 
Shall 
Totals 


6 4 

188 15 

162 12 

12 1 

7i« 2 

31s 3 

34 3 

48 81 

27 5 

9 48 

5 - 

44 - 

3 — 

172 


4 134p 

— 435 p 


- j 126 p 


— 378p 

— 338p 


= « 


Racal El bo. 
RacalElac. 
Raca l Elec. 
RTZ 
RTZ 

Totals - 


10 53 — 

— 36 - 

a 23 9 

7 23 — 

— 14 3 

19 8 


Bank of irdMU Comml. flk. Australia 
STORES (3) 

Bolton Textile Wiikinsen War burr on 

Grattan war Mouses 

ELECTRICALS (1« 

Brocks 

ENGINEERING (21 
Ra tell Its (G.B.] Whessoe 

FOODS (7) 

Bassett IG.) HRtarOj 

Bishop s Stores A Low £Wm.l 

Bluebird Confectny. Soulrrel Horn 

HOTBIS-(I) 

Alpine Ko,uJSS UST “^n n ( i. & U 
Em ray ft F.O. 

a mme S touch in 

r. ! Attest!. Inws. UAinc* 

Lons A HamMv Wood Mall 

Marshall's Universal 

LEISURE CZI 

Coral Leisure Saw .Holidays 

MOTORS 14 1 

Rolls-Royce BSG 

Alexanders _ ic» Sen»Ke 
RARER <11 

Bund Palp 

SHIPPING (11 
Milford Docks _ 

TEXTILES (2) 

Carrington Ylvella Small A Tidnvas 
OVERSEAS TRADERS (1) 

LOOT bo 

. RUBBERS n> 

Harrisons Malay, bn. 

MINES m 

Leslie Berait rm 

Zambia Copper Tantong 

OakbrWge 


UNIT TRUST SERVICE 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ine inr tion ment 
Apr. 21 May 3 JuL 24 Aug. 4 
May 6 May 16 Ang. 7 Ang. 18 
May 19 Jem. 6 Ang. 26 Sept 8 
For rate indications see end of 
Shore Information Service. 
Money was given for the call 


of Premier Consolidated, Valor, 
MF North, Pilktegton BreA, 
Norte Kalgorli, Grattan Ware- 
houses, Lasmo, Oil Search, 
fie vertex. Wood Hall Trust, 
Associated Fisheries and British 
Petroleum. No puts were 
reported, but Premier Consoli- 
dated were dealt in for the 
double. 


RECENT ISSUES 


EQUITIES 




|i i Hi 1 H Vlli r MIG 


233-56 -03 

244.48 -13 
208.01 -3_5 

1ft? 1 1 

333.33 -02 
296.42 — 

10538 -OS 
399-59 -03 
129.16 -03 




731 2-67 23A33 Z15S5 

735 — . 24761 250.48 

.4.77 832 21127 21237 

6-99 _ 18210 183.66 

&19 — 33157 13247 

6.91 831 29655 30036 


5.92 — 10537 105.78 

274 4288 40266 40650 
7.29 632 12951 12833 




5.42 839 17730 180.71 
734 9-22 37&50 37931 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Govt Air. Gross Red. 



ftfW _ 

to date 3 
- — ■ — 4 

m 5 

337 6 


336 5 

337 ± 

40 l 

606 9 




FIXED INTEREST STOCKS 




“RIGHTS” OFFERS 


Thur, May 8 { Wed. Tua*. FrL Thur. Wed. Tuea. Mon. Year 

— ^ wy «P rg. Agn ^ 

No. I ^ 



is 20yr. Hed, Deb & Loans (15) 50.85 ti4.eo 60.70 so.ee { bo.47 50.42 50.49 bo. is 50.16 E157 

IS Investment Trust Prefs. (15) 47.69 14.14 47.69 47,69 j 47.46 47.48 47.48 47.62 47.62 62.03 

17 ComL and £ndL Prefs, (20) si.sa 14 .HB ei.ee 81.49 slm bij? ei.ee 6i.e4 ei.ei 75.32 


Renunciation data usually hat (toy tor dealing free of stamp duty. 6 Figures 
based on prospectus estimate, a Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates tor 1979. Q Gross. T Figures assumed. 
1 Cover allows tor conversion at shares not new ranking tor dividend or reeking 
only tar restricted dividends- i Placing price TO public, pt Pa nee unless otherwise 
indicated, 1 1ssued by tender. | Offered to holders of ordinary shares se s 
'* rights." . ** leaued by way of capitalisation. • 5§ Reintrodnoad. 11 Issued In 


t Redemption yield. Hlghe and tom record bsee dates and values and canaUtuent changes an published In 
Saturday issues. A Met of the constituents to available from* the Publishers, tto Froanctet Times, Bracken House. 
Camion Street London, EC4P 4BV, price I5fv by post 26p. 


connection whh reorganisation, merger or takeover. j|£ introduction. □ Issued to 
tanner 'preference bolder*. ■ Allotment letters (Or fully-paid). • Provisions) or 


tanner preferenco bolds re. ■ Allotment letters (or fully-paid], V Provisions) or 
partly-paid aUotmarrl lettere. _ ★ With warranto, ft UnRetod security. & Issued 
as units comprising 2 part«wting prof, shares and 1 ord. sfiero at R35Q par 
unit, t Dsellnas under special rule. 






Edvrards (UC.) G* Conv. Red. Cum. PreflIOl 
Globa Inv Tat 114X Conv Una Ln '90-8 6 -.107 
Imp. Cent. Gas 82 Conv. Loan.1 995-2000- 
Leigh Interests IS pc Conv. Uns Ln. 1954-86 104 

Mid Kant Water 0% Red Prof. 1985 S6 

Mid 8outiiern 10* Rad Prf. 1986 1“* 

North Brit Props. 9 4X Cov. Uns. Ln.,1836 
Norwest Holst 1 19% Red Cum Pref 1986 99 
Sutton District Water l0peRedPref.l9B5 101 
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’MV 


Jpp-iJ’O^ 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


1 -Abbey Unit Tst HoflK- (a) 

■- , 72-80, Gatehctase ftL Arirshnnr - 
- -AMey Anw. Gift. TsL 
Abbey Ca&til^. 


■0296 5941 


Altai KMvejr & Ross Unit Tst Maps. 

45. ComMU, Loodsa EC3V3PB. - 01-6236314. 

AHRGJttiPrrf 185,7 90JJ-*2j IMS 

Affied Hambro Group (a) (g) 

ISSrSrE^ -®sisa » 

ACTi ^ Ik— 

Hambro Acc. FwoZ- 


DfecrettoMfy Unt Fond Maiowi 
22BtMfieUSW£C2M 2AL. aWOH4B5 

fr^iSBa JSSai ” 

44, fflromsbJny Swore. WC1A2RA 01-6Z3889S 

381 = 18 ? 

Ensen & DodteyTsL MngnnL Ltd. .. 
28b Albemarle SvWL 01-4933Z11 

Emsw DuffireTsL -16&1 7321 -34 6S» 

fipdtj & Law Un. Tr. NLf (aXbttO 
Af«i-st»fl RtL, High Wycoot*. 049433577 

EAoftytLaw. [726 76.4J-021 555 

FUeHts In t ewaBo ad htanmgqaeatLfaL 

Jmras^iSf UnrtTnist vSgt Ud. 
10-14, -West NUe Street, Glasgow. 041-204 1321 
J. Ftofes Internal 2&4id-_ ,.J 254 


MamtUfe Management Ltd. 

St George’S Way, Sierewge. 043856101 

Growth Units |67J 7L3f — 1 4.97 


SteWart Ubft til Managers UiUb) 
45,OmttteSa,B«mgh- 031^263271 


il 

Tlte m Mr 7. Next WpffH : 
FnmbqtM Unit Mgt Ltd. (a) 

64, London UMI, EC2MI 5MQ. . 01-62115181 


lotnnwtloMri Floods, 

sasj»=| 

Sees. Oi Amertca fc 

. S prclefa t nmh 

%&**-'"*■ 
JS &5& 

Overseas I . 

Exempt Fends* 

Fir 


■ESBBB v 4 fr 3 § 

Friends? Provdt Unit Tr* MgrsJta 

Pfedwm End; DtrldOB- - r 03065055 

SSSSESI^T .- ^81131 


Faids In Court* 

- PabHeTnatea.Wng» 
Q*Har«r,32™J 


Mayflower Management Co. Ltd. 

34-18, Gresham EtvEC2V7AU. - 104068099 

Mercury Food Managers Ltd. 
30 > &eshanVSL f EX2P2EB, ' -<04004555 

Mrt.Gen.6ta ~ 

«t«g? 


AesntUMt* 

Midtaed Bank Group 

Utdt Trust Managers Ltd.* (a) 

gSSKi® *" 5ma - 

CDfflnmMy& C«l_B 4.7 926d.->03l 4.58 

DaAecwiUL_ 105,4 3K< +SS *.56 

Omsao Growth 361 * 36.? +OJ 251 

Do. Atom. 363 41.2 -HU 2M 

Capital ffl.4 3 (0 ™ 4.77 

DaAcc n g-7 . SO +Jj^ -07 

DaAtnim.. hi 2 J21 - Ox 7-62 

North Aroerfcw Jj3 37.1 +0/ iOO 


Ltd. 

1 9BH 01-623 3050 

MtdiS 



.‘SmB 


City of Westminster Assurance 


Sen Affiance Fnd Mngt Ltd. 

Spn Affiance Hse^Htx^am. - MDMA 

Wxi M 

Ttegd Ta. owi..ui*MM 

s,^sis,^ 3 r w -«pfe 


SKSLS&r: 

§K§Sfci== 

Money Fund. — 

Gilt Fuad . : 


-SB 



PULA rand.--— . — 
Soc. prop. Unte 

Pens. MowyAcc. — 
Pens. Emw Cap.— 


SsS 

Pen. Gilt 


Legal & General Prog. Fd. Mgnc. Ltd- 
'12,flaeeiTViclorta5L,EC4l«47P. €M«9»S 

Life Assar. Co. of PennsyWaitia 
^ffewRiLClHifBavtaflL Medway 812348 
LACOP Units — — .BOM 10.611 1 — 

Lloyds Life Aunrance 

20, OKtoo SU Et2 4HX 01-2477699 

“MSB 


I W 3 : 


Schroder life Group* 

Enterprise Hoose, ftarameutb. 

!s r— --: i; 

grersea s 

OTw'vSwartll—^ 9?8_ 


07D5 27733 


Taww tlntf Trust MagL lid. 

39/45 Finsbury Square. EC2A1PX 014282294 
liw«tGr«rtu_0L5 2LM-OJU 9^ 


K *SRfcw 

Minster Fond Mi 
Mbour Hse. Arthor 
MMflertoUffl — 


Pwl S^ Long fux~l ^4 544 

straert. “ 

Commercial Union Greap 

SL Helen's, 1. Undertloft. EC3- 01-2837500 

Si U: 

Col 

012420282 



looome Detri&k . 
income Aeaim. 


ELS.Prn.Arr. ...... 16^2 J73.g — — 

lgjS|y PwSon Act " 069 — ■ — 

Flint Pen! McHH ^3 • m 1 — 

Money PhlC«i.,.„ 1123 UBJI — — 
Mon§Pen.AaT___m5 ' M — 

Prop.Pen.Cap 092 lffiS — 

Prop. Pen. Ax. JMBi 154«{ ...--J — 

Prices are .tar Ue Senes 4^M^r 7. 

PcKtaos Senes B May 6 Other pnee on rrtarsL 


BarWean Manager* (Jersey] |UjL ■ • 

Bantam Unteam Intenntienal 
LOBrieq Cross. St HeTitr, Jersey. KHWtt 

aaB&Be gff ““ j« sfa 

Do. Inti; Income — bl3 3Wd 

£i£S?eJ!!r^ 338 

J624-23911 



Scottish Widows' Group 
PO Box 902, Edtabun* EH16 


PO Box 902, Edinburgh EH14 5BU 031-655 6000 

BI=J = 

Irw. Cadi Wiaj 1. 1133 uOj — . — 

Ext Ut Act Apr. 30. Bid |6S.6l — 

Ext Ut Inc. Air. 30. 137.7 1}|3 — — 

Pen, Uhl May 1 — EflLH 31431 Z-[ — 
StomBa Life Assurance Co. till. 

161-166 FTcrt St, Loratoi E« 2DV 01-3538512 

SSSSt=i| = 

MiptfsAcc. rep. M33| __J — 

Pm. Managed A£l..|«. 9 lQia-031 — 

F^Prw" jTotl*? Uirft am Gunaieed 
Basis Rates ptate Ptwne 01-363 8511 


Peos.Dqj.Cp. Apr. 30 

London A'deen & Htfut MtL Assar. Ltd. 
129 Kingsany, London, WC2B6NF. 01-40403® 
•Asset Bolder - [47.1 49A| | — 

London hutamify A GnL Ins- Co. Ltd 
1820,71* Fbrbury.Rea&ig - 5B3S11. 

Money Manaser P?4 50-3-941 “04 


Trades Union Unit Tst Managers* : 

100, Wood Street. EX- 2 - 01-6288011 

TUUIMeyl W9 S7.M — J 615 


_ Fixed Interest-™— p 


and Gen. Secs.* fcX y) 

Chefansford. 0245-51651 


G.T. Unit Mannas UiL* 
.16HtatwryCbmEC2M7PO 


V H| GHSta 

v s for ,2 


Anderson Unit Trwst Managers Ltd. . . 
158. Fendwreh St, EC3M 6AA! 6239231 

Anderain U,T__ — ^J543 . 58.91 1 _S.4EL 

AnsbacfKT UnR. Mot -Cot Ltd. 
LNoMoSL.ECZV7.JA. - 024236374 

Inc. Monthly Ft«d— fL4fi4 . 150.0[ [ 12X0 

Artnitbnut Seewtties lid. (aMc) • 

37, London. EC4R13V. 01-236 SSI 

BSStoaB-: 


iw., 
trie. ; 
5(..i i-r,,. 
1 'I ‘4 t- .. , 
• ‘--'iss 


(io%woSwST!l! 

ps -sssfi 

Eontaem ; 

CAccmulaiion)___ 
Ftaa nce A. Property*. 
FonSgoft— — 


GHt& Fixed* : 

(Acamrabilan} 


02-4054300 
1 — I _BJ2 


(04288131 

i=j- m 


G. &-A.' Tract W 00 ' : 

5 Reytatab llnari, BmRwood. - (IE77)7Z7M0 
CL&r!_l — D64 38SM-OJ1 535 
GartnWR tad t taM BW? (aXfl) 

2 St Mary Axe, EOA88P ' ' 004236144 

DeaRog ofiy: 014Z3 5766/5806 _ ; 

^brayTuiiK TsL Mgs. UL W 

3 Frederick* PI, OM Jewry, EC2 00-5884111 

tssi r-7==ffl - 


MLA Unit Trest MagmL Ltd. 
Old Queen Street SWIa^aL - 0 


Old Qroen Street SW1A 9. 
MLA Unas— PM 


- 02222-8177 
S28| [4.57 


Hurray Johnstone GLT. MgdL* (a) 

163, Hope Street Glasgow, G221IH. 042-2215521 

3M 

Mutual Ujrit Tim* Manages* Utito) 

15 Copttoll Are. EC2R7BU. 01-6064803 

Sec-Pte B5 568-06! 7-« 

htotsal »w- T Chl' 

Midud Hgb YH 


National PrevKe n t In. Mngprs, LUj* 

4B,GracecfaurchSt r EC3P3HH. 024234200 W«*-Ott . M«y 2 
N J*.l. Gth.Un.Tst_-4542 47.71 1 5.95 -Ba-Amm. 





■P 

^EfajCjlT 

Credit & Commerce Insoraoce * 

220, Regent SL, London W1R5FE. 024397081 

cSc MagilSl P32X l-52Xf J . — 

Crown life. 

Crown LHe Hse. HfoUng GU21 1XW 04862 HB3. 
DisL Fd. I non. 0018 MJf -0.71 2057 


London Life Linked Assar. Ltd. 

81 King William St, EC4N7BD. 01-6260511 


The London & Manchester Ass. Gp.* 
WbatatataritExemr. 0392521S5 




(tad dealing I Hi 
Next ded% ttal : 


TyndaU Manages Ltd.* 

18, Canyape Rx>m, BrtatoL 
May 7 


National M tes tn ri n ste r* {») 
161, C^eapade, EC2V6ELL 


024066060 


lAourndMion) Ki : - 40*4 -ED 14.03 

Archway Uwt Tst Mgs. Ltd.* (aMc) • 
317, High Hdhorp,WaV7ML . 03-8316233 

AW; 

Barclays Unicom Ltd.* (aKcRl) 

Uiricnro Ho. 2S2, RomfontRH, E7. 01-5345544 
, Untaorn Ameif— *rt 

. Do.AlfiI.AcC. 

Da. Amt 
Da 
Da 
Da 
Da 

Da 500 
OaGeaeml 
Oa Growth Ace. 

K:i®s?p 

Do. Recxwa 
. DaTntstee _ 

DaWldwtdeTs. 

B7alaFd.hxt 
Da Aeon. ___ 

Baring Bratiwrs A Co, Ltd.* ftOftO 
88, Leadentafl SL, EC3L 01-5882830, 

Stratton Trest I0L2 goa 1 5X5 



Far East A Gee _P 

Govett (John)* - 
77LoodanMWLEC2 


m 
1 
m 

S'til 
*; •; 


i=te 



■ - 03-588 5620 

i jp=! » 

eat Co. Ltd. 

20 S . 014064433 


'left 

M 3 B -asft^d 

■tW* 5 EJw!L'» BSr 

Me&vriWi Inc^ ? 4af = a^l^ Ea ro^T~S rowtfi 

Horthgate Unit Trest Managen Ltd.f(cXy) 

20, Moorgate, EC2R6AQ ’ 014064477 ^ 

mtn ss i 




M & G SrmapW ' 

Three Q dW, T ower HMLEC3R68Q. 01426458a. 


+Q^H97 

-Il 11.00 


-53 695 

“ 1656 
+<U ~ 
__ 692 
HU — 
*12 — 




2366 I +0 — 


i Yield Bond«-_B 

M«=l 


on may 7. & w **May ■ 

t Prtstal Fnd jns n Mv I 



f 32241 

T2JB 

W 

1?J1 


Norwich Union Insurance Group 0>) 

PJ2 80K4, Norwich, NKL 3NG. * 060322200 
GrocplltFiaid P7TU - 389X|-3X( 662 

Pearl Trest Mangers Ltd. (aKgHz) 

254 High Holboro, WC1V 7EB. 01-4058441 
PeariSfrrothRt — (24J 2MM — t AM 


SSebB 


Btshapsgata Pregresshe l^nd.- C®.*- 
9. Bhhopsuate. EG2. •• 025886280 

B^toPr ^ My 7 ~ ^'Z ^ 

• NeSnb. sffitoff a, “Bn si-— ; 
Bridge. Fund Managers' (»Xe) '••■• 

Regfc Hse., lOngWQSafnSt, BC4. 014234951 

Sfci i 


(Aecon. Urftsli (73i — I m* 

Goardiaa Royal Ex. UuR Mgrs. Ltd. 
ngd Exchange, EE3P30N 014288011 

hg) GwwtihiD Tst .J3B&4 1102) -0^ 532 

Henderean Admhdstmitah (aXhXc) 
Preniw UT AdMtO, 5, JhfMgh 

Trest 

,-ri — >ias). 

Cabot Recovery 
cap. Groiwtb la 
Cap-GniwthAcs. 


Pelican Units Admin. Ltd. (gXx) 

5743, Princes St, M»dKSLer. » 061-2365685 
PeflSi Uate_Z — 1973 W6MH12| 630 


Perpetnaf Unit Trust MugmL* ta) 
eg, Itarl SL.rienMy on ■names 049126868 

Ra&SSS* 4B.=i M 


. Ptfc^S I 

Britannia Trust Management (aHgXz) . 


iS£inift l !S‘ M 




Pracfical barest Co. LhLf (yKc) 

44, Btoonciurr Sq. WC1AZRA 01-4238893 

«S 2 S±BK. 3 fflf=d B.. 

Provincial - Life lav. Co. Ltd.* 

222, BUnmnMe^ ECi CH-247 6533 

krssss ±= ab;-.dU 4 itt- 

PtudL PortWto Mttgrs. Ltd.* MOOto 
Hsfliorn Bars, EClft 2N H. . 01-4059^ 

Pnideothl 035.0 U3J*;-0& 602 

Gunter Manageawit Co. Ltd.* 

The Stock Exchange, EC2N1HP. 024004177- 
CurtantfieaF«L_n»4 lZ7id _J 5.74 


TSB Unt Trusts (y) 

23. ChMxy WRy. Amtauer, Hants, 026462188 

M 8 Ez = S & 

Ulster Bank* (a) 

Waring Street, Belfast. • 023235231 

(U tfioer 6mrtfi_p32 374-021 679 

"thdt 'Trust Account & Mgmt Ltd. 
KhgWiHuiSLEC4R9AR 014234951 

'IHdH 

Wider Growth Fowl 

XtoS WOTfcwnSt ECdR'MR 004234951 

sssas=® M=l M 


INSURANCE 

PROPERTY 

BONDS 

Abbey life Asswance Co. Ltd. 

l-SSLtam^CbwdvwdrECL 01-2489112 


Crusader Insurance Co. Ud. 

VbicUta House, Tower PL, EC3L 014268031 

Grth. Prop. May fc„[9XX KTL4{ | 

Eagle Star InsnrTMiiflud Amur. 
LThreoineeaeSL.ECZ. . 024881232 

EWa/HdL Units 1573 59.4-02! 759 

Equity & Law Life Ass. Soc. Ud* 
Amerst Meotead 

Equity & Law (Managed Funds) L td. 
AjneraftwnfewlHJgfrMteante 049433377 

S^paE§! W ~(- 

!SpS:ifc-zSi ffiMzz = 

^sf^tetHhJgyUa 

Crap Ptnstae Fixxfc— Prices awfixae ca request. 
Family Assurance Society 
(See named Strings Group) ' 

Gartmore Bunds 

Far untaririna Bait prices of Gartmore 
LtowTs uk Bonds Hr Gartmwe Jtaod. 
Mxnagere muter Authorised Unit Trusts 

Assictnziotri GENERALI SfJL 
117, Fcnduxt* St, EC3M ®Y- 024880733 

WL Managed Bo«L4UB2 1086| — J — 
General PortfoBa Ufa Ins. C. U&f 
Crosftrook St. CheshiTt, Herts. WaHtanX 31971 

.RSSafed a MS f=J = 

pSSSoMan.hfclSx 47.4| ZJ — 
Gresham Ufe Ass. Soc. Ltd. 

-2 Prince (rfWUtesRd. S' mouth. 0202767655' 
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Estate Dut ies— 
EACEtmCru^ 
IFamHy lnv-Tst. 
First Scot. Am.. 
ForeittiSsCol— 
rUjGlTrR025] 
iFutaumlnc.— 
lDo-Cap:2bP— 
FufeinvetuKL. 
Do. Cap-— 

GeruCortsbldld.* 
(General Funds - 
Do.Conv.10p. 
IGen. Investors _ 
Gen- Scottish— 

Glasgow SfMdrs. 
iGtobelrw._ 
Gwett Eu-ope. 
Grange Trust— 
Gt. NbflhTi Irw. 
Greenfriar lav- 
Gresham Hse — 
(Gres/iam tm— 
[Grow Investors 
[Guard on lm. Tsl] 

Hambros 

miKPhmp) — 

Hume “A - 

Do.“B M _* 
Intfedrial AGett-J 

Internatl Inv 

Inv- in Success _ 
Investors' Cap. . 
Jard me Japan- . 
JanSneSec-W® 
Jersey ExLPf.lpj 
Jersey Gen. CL. 

Jos Holding— 

Jovelmr. InLlOp 

Do. Cap.2p 

ttpttBMsSp.- 
Keystone Inv.SOp 
Lake View In*.. 
Lane. 6 Lon. lovj 
Law Debecrtiav. 

Leda Inv. IncJSjp: 
Do.Cap.5p — 
LeVaDonet Inr. 
Lon. Atlantic— 
Lon. & Girt. 5Dp 
Lndo. & Noiyrood 
'Lon. & Lennox- 
(Lon. &Uv. lCfe 
■Lon. & Lomond. 
(Lon. & Montrose 

[Lon. StProv - 

Lon. Prudential 
Lon.&S'cMe. 
Lon.Tst.OM._ 
Lowland Irw— . 
MAGUImlOp., 
Do.Cap.10p_ 
OthdMImiaj 
□O.C*p.4p — 
Hm.Klhtrop.tm. 
MeJdrwiliw.-. 
Mertantfleliw- 
MerofantsTst- 
Monks Invest — 
Moot Boston Up 
Do. Writs, a 
Moorgatt lnv_ 
Moo rside Trust. 



MmyMnorlm. 
Wiyl#»f hv.8 
Murray Northn. 

(Do. “B" 

Murray WesteroJ 

Jltogft S-A.SU SI. 

[NewThrog. Inc 

Do. Cap. £1 

Do. New Wnts_| 
1928 Invest — 
'Nth. Atomic Sec. 
ilUABfiL 
Nthn. American 
Northern Secs _ 
(Oil & Assoc, tmr 
(Ootwichliw- 
Pentiand Inv. ... 
ProS-Sa.lm.5Did 
PrcvraJCttiB-l 

j Rights A lss. Cap 
Kver&Mere.- 
R«er Plate Def._ 
Rnbea(8rJFl5a 
DQ.Suta%R5. 
RolincoNVF150. 

, Da.SdiSh3R5 
Romney Trust-. 
iRosedlmond Inc 
Do. Cap 

RMecUUln.5()p. 
Safeguard Ind- 
ia. Andrew To, 
JSajt-Ax. Jw.5Q?, 
Scot. Cities W. 
(Scot. East lnv_ 
Scot. European. 
(Scottish liw — 
Sax-MmC&Tst 
[Sect. National. 
(Scot. Northern . 
Scot. Ontario — 
Scot, Utd. Imr._ 
Set Alliance TsL 
SetaaitiesT.Sc 
Setetftkta-SfS. 
Sltifes ]nv.5ty. 
SrieweJIlOp— 
96 Sttiwolmr — 
SPLIT IntlQp, 
SPLIT Cap. MpJ 
Stanhope Gen— 
SteriingTst — 
Stockholders Irw. 

__ Technology 

91b Temple Bar- 
22 Throg. Growth. 
Do. Cap.£2 — 
(Throgmorton— 


(Tor. Invest, htc. 

nrSitSeanjo 

_. [Tribune Invest- 
62 lTrplevesLlnc50p 
Do. Capital £L 
Trust Union 
Trustees Carp- 


IM Bril. Seo- 
Uld. Capitals _ 
USDeb. Coro- 
LLS.iC*MrtTa_ 


m "B 


Wemyssliw.Q 

'urn ■ ■ 

VTlWnlWuSniU. 


IDOL \ TI Wltanhw 
\m [171 Yeoman Inv — . 
26 Yorks. A Lams. 
90 YtaHBCo'slwXlj 


Price 

M3 

123 

116 

W 

145 

70 

19B 

174 

55 

98 

128 

60 

130 

87 
102 

7% 

2S5 

201 

110 

139 

96 

£*2 

43 

8 

231 

154 

178 

118 

127 

40 

166 

68b 

274 

62 

57b 

68b 

1Z7 

78 

88 

b 

26 

70 

123 

160 


61 

49 

220 


70 
47 

4? 

S 

IAS 

89 

182 

M8 

V 
112 
108b 

V 

87 
104 

94 
158 

67 

71 
79b 

H3 

91 
36 
36 

9 

152 

75 

92 

68 
140 
219 

9 

S 

95 

A 

29 
40 
82 
73 

313 

5^ 

30 
75 

182 

104 

88 
50 

134 

60b! 

188 

132 

•4 


55 

£ 

S’ 2 

37b 

120 

101 

43b 

42 

& 

& 

70 

50 

48 

55 

53 

460 

18 

156 

48 

69 

86 

307* 

3. 

S 

29 

113 

37 

199 

1BL 

£»* 

353 

£31% 

314 

84 

57 

95 

309 

91 

112 % 

90 

221 

M 2 
1 07 
147 
81 
60 
£1 
166 
Mb 

475 

125 

75 

314 

191 

57b 

195 

166 

93 

98 

102 

23 

M4 

89 

100 

136 

160 

j*r 

59 

135 
119 
Z W 

84 

187 

205 

65 

296 

207 

88% 

91 

29 

101 


m {CWl&MftE 

^ D| 


-5 


+1 


+b 


+b 


-V 


+1 


Hi 


H* 


+1 


+b 


a 


+1 


-1 


+1 


-% 


S405 

S534 

F4.0 

Q30*| 

5285 

asz“ 


145J 

1335 

5.95 

idi 

s 2 

25 

iff 

r _ 

2752 

«J5 

6D 

68 

112 

85 

sfi!4 

S3M 

03 

25 


rone 

5J) 

Ms3i 

325 

223 

4D2 

♦BOB 

t7.7 

050 

23 

12 

555 

42 

255 


1315 

*70 

s85 

s5J. 

6.9 

s55 

5.0 

52.9 
s3.es 
*625 

18 

32 
&5.4 
20 

33 

SP 

s3.9 

141 

it IS 
3* 
$415 
S25 
s!2 
tQSc 

Q145 

U2.7 

40 


sJ5 

s3.6 

22 

65 

259 

3JB 

dL5Z 

135 

175 

s51 

12.0 

♦HL4 

A4 

1715 

s48 

1425 

S 

Sis 

t685 

M 

s2 3 
335 
1225 
IBS 

t60 

6.0 

1U.4 

U.C 

121~ 

f2X 

103 

21~ 

OUc 

tU2 


1333 

S 

40 

40 

IS* 

S5.45 

131 

tUB 

*5i45 

017 

slZQ 

9.0 

Q28.<S( 

0ZM% 


s3J 

s536 

190 

143 

s58 

3.5 

IOO 

*9*5 

US 

3.90 

& 

SP 

215 

7.76 

4* 

QZSc 

913 

21 

0504 


fel 7 - 31 


11 55224 
14 55222 
10 82 20.4 
12152 A 


l * 


LOtalQU 


E 63222 
63223 
8316.9 

^ m 

5.9 ZU 
51275 

25 3^7 
62 23.0 
44 393 
lulm 


m 


13 73193 
U 71172 
12 6518.9 
12 40 30* 
12 7317.4 
♦ |13l4 4 

UJ 70180 
Uj 27(734 

^ 70a* 


felfflfe 

23 5.4 20.9 
* 12-7 ♦ 

ta 94ife 

11 ‘6,9 22* 
13 92172 

feUefe 

15 65203 

12 71 18.7 

11 49 262 

12 6114* 

11122 210 


lOllOJl 


131 ± 222 
UJ 8.4155 
0 82155 
13! 5.4 260 

123 60193 
4 80 + 

13 3.7 290 
13 45243 
U 71205 
U 42224 
13 5J2U 
12 7.4162 

12 30 401 
IS 30 263 

fall 50126 
10 44 313 

fe 52 2^.9 

13 7219* 
111 95135 

lOj 5X27* 
U 7.416.9 

14 3-9 26* 
13 4D22J 
18 19 42.4 
l3 7.7] 126 

UJ 66(272 

I® 


1 5[ 65(14.4 

11 63 195 
U 83161 


10 J 


6-7| 


74^ 




135l 


52 5.4 * 
LC 61219 
IX 151064 

14 63351 
11 65175 
10 56252 

10 SA 
HSH 

IX 76M.9 
10 11.912.9 


Lrilld 


^ 73163 
7.7 183 
65 261 
33 4 

7124.7 

S 


43 


3Xl«L7 




30* 


43(50.9 


-5-^: 


262 


UDM 91 


1M 6.9 204 
m 63 222 

U%l4 

42 24.7 
U 42 323 
12 45 270 
12 6.9 17 J 
U 75173 
U 8*13* 
60)16.9 

UJ 8.61145 
U 71182 
10 81122 
1* 81(121 


12 6^182 
UJ13410O 

14 4^245 
10 75184 
12 71160 
IX 53 27.7 
10 65212 

12 57180 
U 63215 
1C 59 231 
4 72 4 
U 45 284 
10 45310 
4 7* 4 
IB 50 275 
1* 67 230 
* # 

10114124 

13 4X 32J 
U 50261 
XX) 123( 142 

15) 15(37.9 
U 70&* 
IX 44220 
10 5330* 
U 93)13* 
U1140| 92 

181 8.9)155 
14|ia|lOX 

L| S5J20.8 

tliiT* 


R nance. Land, etc. 


63m5 


8» 

21619 

S2S1 
54 243 
0.4 - 
7613 1 
83 26* 1 
7516 1 
65723 


911133 




iSBi 


220- eoo 


13 214 
16 282 


216 (190 

i 2 D ras 


AJtrojfdSmMjere. 

AuL Farming - 
Anttnrihf lw,20p. 

! BritannmArrow- 
CeobmrayTna- 
QiaSmeCrt^l 
OartertoseSp. 
CooiBXMi MkLlp. 
ttDofoswella— 
Ex Lands IQp— 
F«MoAGea.Sp. 
RamtwTnfet— 
HanfetonTsLSp. 
Haw Par. S. SL 
la.lnr.Tu.Jw.nl 

Investment Co.. 
Kakurik5^— .. 

essu 

Ktetfa. Tartar lQp. 
IGohuldj— -| 
laa ttm-W. 
Lon. Euro. Grp. 
London lnv.5p. 

Lon. Mnchari- 

Do.DeM_— — 
ULiG-HIdgs.^ 
Maiedie loo. Kfl 
Marth (RPJ5P 
Mercantile Hse. 
NJ4X.lras.lS*. 
tb»R.9al5. 
PararobelOp — 
P*rlc PtteeliK. 
Ptat$ao(5)&Sfln 
Rosetjpugh lOp. 


240 

70 

43 

Z3% 

135 

97 

81 

« 

12 

222 

75 

22 

38 

330 

22 

75 

112 

132 

357 

21 

23 

26 

15 

325 

£ 

78 
38 

202 
. 13 
200 
13* 

79 
208tf 
MS 




200 

— - 

— 


0.7 

+20 

tlD*7 


1015c 



41 

— 

CWLO 


0 5b 

+2 

551 


1235 


— ' 

, mN 

— 

— 

06* 


05 

- 

S3 100c 


0.5 


05 

-a 

MLO 

-b 

184 


ID 


135 

-b 

H0L7 


710 

-1 

$2*" 

-I 

15 


30 

+2 

IB|| 

-I 

143 


*5. 


12* 

r 

10* 

-2 

■ — 


4 7J 4 . 

ID 5323.1 
U 5*216 
12 71731 
Ll 72176 
U &J142 
12 66272 

£4 2.7 3?.9 
10 7.4 18J 
10 52 26* 
ID 52 32.9 
U 75165 
U 5.6 152 
U) 5.9 22.9 


I 3603.91 33 


192 


16.4 


BO 


132 


U5 


165 


423 



2.9 


n 


ni 

75 

72 

2.9 

6J 


34324 


44 


M.7I 

483 


i*n4: 


85 

25J 

n 


1 05 

S3 

is 

4 

6* 


18 
93 
85 
06 
06 
92 
125 
65 
7.4 
63 
12 2U 


(253) 

U 

321 


86 


sfe 

1322 

83 

5.4 

'fl 

M 


FINANCE, UND— Continued 


Mgh Lou 1 


348 ■ 
|£W 


£57 K2 -fe£.£4ajpcAna2 


A 

V 

11 

130 


95 , 
£10%! 


1 22 1 

|£26% 

mm 


ScoL&Mert.'A 1 , 

StUOL^BiMJ 


South Bros. 

Suer Fra. HFUXL 

!Trae.MkL TsL Ip- 

22 hNsio. Select 20p 
SbiVoriareeniap. 
97 NtitCatiolJ*. 


Wet 

PO% 

£54 

30 

£28% 

320* 


,¥UJ 

Ctt(»[PJE 



OIL AND GAS 


1 * 399 ^ 

250 1 
775 

165 

344 

ki2 
■60 
249 ■ 
£63%^ 
332 1 
338 
163 
142 
132 
| 86 1 

470 ■ 

455 

508 

236 

440 

166 

boo 

■ S3 
628 
£98 

P 

■65 
1 46 
|l5 
■IS 
3IS\ 
■94 

\ka\ 


23 0 
445 
60S 
410 
51 
930 
150 
£83 
344 
680 
348 
03% 
430 
420 
138 


[280 

£20 

iff 

165 

% 

1. 

[337 

inf 2 

27 

32 

80 

1 


t+Araa Energy £L 
Atock20p— . 

KIc5j.«.sa., 

ttflaWtrEnh. 
BriLBornrtlOp. 
BriL Petroleum 

oo.8%pf.a 

Bramah £1 

Do*bLB.9U9fJ 
tICCP North Sea 
nteSrdjefttZh- 1 
Waodeeta ltts.u 

DeFr.fctrtteB! 
ttOufftWO— 
TTDo.Cm.Ai- 
ttOydePetrriSL, 
tt&Wn^iSH3._ 
“ 60 


(295 

(In 

po 

«l 

S\ 

1 422- 
206 
[595 
320 
315 
191 


jr^CooLGasOl 


LASMO- 


lASWI+SBBm. 
LASblO-Opriflp. 
Wagoet Uet* 10c 
htNew Carat Nat- 
ittfiseaAaroapJ 
rrtOfishore Oil _| 
roTPicl Petrotoaml 
(Premier Cons. 5a 
Ranger (Kt__ri 
Rjd.X»rtrijfl20J 

■ lt»RASftLia...6 
HA25 c_ 

Kw.fjri 

■[UX)£L| 

■elOp- 

Tricentrol— 
Ultramar— J 
Do. 7x Cm. 0.1 
tTVflung Oil CL1 
Weeks Pet. lOds 
llDo.Pfd.0td.10cl 

I«iVxxfadeA50c.J 


3S2 M 

F_ 
+21 
+4 
-4 

!+T 
+ 3 " 
l+JT 

[+3 
<1 
!+l 
is" 

+70 
+31 
+8 
-5 


+5 

+23 


145 


hia 

1+1 

J 

+5 

-20 

+2 

+40 

+1 

+16 

+4 

» 

+5 


1s753 

56%1 
65 , 
Q8%%[ 


C2.05 

F365 

taaT 


a 

55 ’ 

<7i n 
45 

014«J 

428 

05S~ 

hl*7 


061 


3rt 


so , 

w- 

2SX 


Q7Xi 

♦ “ 

0161 


i 




18*6 
A9%)2Saj|13J) — 


M 


17 273 
73 “ 
13* 

4.4 
<B8 


21 


285 


OjfaWl 


0* 

53 

3* 

SJO 

liu 

61 


[ll 


31 

m 


106 

69 


HU 


8.7 

13J 


48* 


18^1 

2,91717 


26 

10.0 

168.4 

33 


95 

166 


59 


0.41- 


OVERSEAS TRADERS 


71 

660 

148 

170 

65 

60 

94 

140 


480 
96 

"8 

39 

£27% joD 


950 

89 

380 

45 

14 

1M 

50 

122 

87% 

255 

252 

72 

160 

83 

£90 

34 

33 


(600 

65b 

(308 

11 

81 

37 

88 

64 

170 

170 

ll 

63 

21 


African Lakes— 

Assam Trad. 8QL 

[AtsLAraiaSOc 
BendoTOH.&WJ., 
StKWritS (ItaJ sil 
BwsteadCLOp) 
Finlay (James). 
GUI StDuffas — 

GLNUxlOO— 

H’rts'ns. Cros. £L 

HoffnurigJS.)— 
Inchcapeu — 
Jacks Win. 

Jamaica Sugar 

Lcnrho — 

Mhchell Cotts- 

Nesoo Invests.- 

Ocean Wbns.20p 

WsaB-ZtietLlOf 

Do.‘A’N/V10p 

SofDar0fM3a5 

Steel Bros. 

Tozer Items. 20p. 
Do. 8pc Ln.'Sl. 

U. City Mere. 10p) 

Do.l0pcU.16p 


58* 

630 

147 

53 

AS 

94 

127 
£20 
762 

87 

370- 

31 

lib 

81 

<E% 

715 

86 

250 

250 

62 

128 
71M 

‘S 

29 


+1 


-1 


+1 


hO.92 |106 
10.0 
sfll5c 
75 
6-2 
15 
15 lQ3 
7* 

, OUT* 
124*5' 


♦645, 

S 

t63 

35 

f*0 

19* 

IQ2.44 

8* 

437 , 
06%1 
tWLH 


QlD%]29.' 


j 

4 

4 

t 


23) 45 
13 216 

75 (54) 
26.7 (6*J 


4.91 

76| 

45 

73 

7.0 

J2J 


II 

(9.| 

6J 


fe 

4.9 

119 

,ss 

5.4 


B 

53 

53 

M 

* 

+ 

3.4 


F76J- 


1980 

Lew 

143 012 


RUBBERS AND SISALS 

MS 


127 

71 


BO 1305 


51 


9ll ■£& 
223 162 


222 

106 

,* 

105 

65 

197 


148 


43 


91 

73 

40 

>88 

62 

50 

768’ 


Sack 

AngkHndones’h- 
Bartow HWgs.l0p _| 
Bertaro Cons. 10c 
.CSsUefiekJl^— 
[Cons. Ptanb Mw5 

[Grand CertrallOp-j 

Guthrie £1 


HmmMy.EsLlQp 
Highlands M50C- 

Knala KepoogMSl. 

ttKoIbn M50c__ 

Ldn. Sumatra lOp 

MattkDffM51__ 

Matey. Ptarts. MSI 

RJghtwIselOp — 


Price 

330 

95 

« 

460 

4^2 

7b 

725 

162 

119 

93 

48 

168 


+b 



TEAS 

India and Bangladesh 


£65 

[Assam Doom EL. 

292 


8? 

_ 

43 

TOO 


208 ■ 



23 

95 

L 1 • 

148 


4451 

il; 

45- 

23b 

ErapirePtaatslOp- 

24 


♦ 


— 

138 

[“liTl'II 

445 



735 

31 

5* 

278 


SU 

+5 

115 

2J 

6_l 

270 

Moran £1 

280 

— — T+ 

10* 


51 

128 


161 

+1 

195 

23 

8.4 

188 

VMHiamsona— 

223 


8J3 

18 

bJ 


Sri Lanka • 

400 (305 |Luua£l 1 355 | — [17* ! 1*1 68 

Africa 


98 1 77 Biantyre 

90 1 60 Ruo Estates. 


S td 


6* 

45 


4 [in 
*1 95 


MINES 

Central Rand 



Durban Deep Rl_ 
EastRandPrp-Rl- 
Randfonf □ EsL R2 . £Z7% 

West Rand Rl— 3/B 


0155c 

IQlOOc 

0600c 


Eastern Rand 


235 

87 


420 301 
430 36 


639 

169 


210 132 
542 170 


184 


237 


>1? 


425 

116 


92 


_asb[qo'* 


78b 


Bracken 90c— 
EastOagnRl— 
ELR.G*Twi50«. 
Grootvtoi2Sc— 
Kinross Rl — 
Leslie 65c 


MarlevalelttL25. 

S. African I5.35M 

Vtakfontelxi 90c_ 
WWaHhaak fO— 
WtNicel25c— 


140 

70 

324* 

363 

448 

71b 

179 

265 

107 

£11 

2*9 


-2 


-5 


Q17bc| 


e 

QllOc 

a?2c 

1074c 

1032c 

S 

Q20c 

tOZKc 


Qlbc 


14 ZL3 

03 82 

4 19.4 
12 145 
16 95 
1215* 
0.9 27* 
U 85 
1* 107 
16IDJ 
63 0* 


Far West Rand 


677 
O0b 
274 (197 


738 

£13% 


% 


440 fe73 
298 |l69 , 
£21bl 

a* 




427 261 
|£204i Q4| 


(515 


£U%: 


^ 23. 


5181 

£20b 

396 

w* 


376 


Deelkraal FO20- 
DoontfonWn Rl . 

East Drie Rl _ 

Etendsrand GU.20c) 
Etsixrg Rl... — 
Hartebeet Rl — 

jOpofGo jdia — 

s^tanefn50c— 
[Vaal Reefs 50c _ 
(Venterspoa Rl— 
nV.OieRZ — — . 
iwisen Areas RlJ 


624 
05% 

206 
547 
985 
339 
208 
£28% 

02 
897 
832 
766 
£23% 

525 
£31% 

311 , 
06 j+% 


465 


250 ■ 
l£28% 
365 I 

cunJ 
381 d 
|£Mbl 
Oft 
£18% 
526 £ 

iISl 

£30% I 


(160 1 

(if 4 


(Free State Dev. 50c 
F5.G«Wd50c_ 
F5-SaaHHaasRl 
Harmony 50c 

LoralneRl- — » 
Pros. Brand 50c _ 
'PrttSteyn50c- 
£12%[si. Hriena Rl 


385 

420 ■ 
£2a, 


Urns* 

WelkooiSOc 

[W Jtal dings 50c„ 



If 

I" 

+1 

+23 

+ 1 * 

w 


+6 


1“ 

SJ 


-11 

-u 


Q60c 

Q175c 

aaosc 

KMOOc 

tonoc 


QSlOcI 

mQ45c 

«U5c| 

D47c 

0320c 

1Q67C 


«HC0c| 

0250c 


14 


95 


loG295c 

» 
1 2Q40c! 

nSk, 

■0M5c! 


i lA 

6 3 
102 

M 

8* 

52 

95 

9.7 

101 
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plan on crude pricing 


BY ANTHONY McDERMOTT 


THE MAJORITY of members 
of the Organisation of Petroleum 
Exporting Countries reached 
agreement in principle yester- 
day on a system of long-term 
pricing for crude oil. 

The agreement met strong 
opposition from Iran, Algeria 
and Libya at a two-day extra- 
ordinary OPEC Ministerial 
conference, which ended in 
Saudi Arabia yesterday. The 
meeting also failed to agree on 
a method for establishing the 
flor price from which to start 
any pricing mechanism. 

Under yesterday’s partial 
agreement, crude oil prices 
would be adjusted ' on . a 
quarterly basis according to the 
following elements: 

• An index reflecting both the 
trend of prices paid by OPEC 
members for imports from 
countries, in the Organisation 
for Economic Cooperation “and 


Development, and the trend of 
domestic consumer price indices 
within the OECD. ■' 

# An automatic exchange 
adjustment factor based on the 
“ basket ” ■ of nine currencies 
(eight West European countries 
plus Japan) together with the 
U.S. dollar. 

• An index based on the 
growth in real Gross National 
Product of the OECD countries. 

The objections of the 
militants were based partly on 
their desire to maximise earn- 
ings and partly on their view 
that the proposed mechanism 
takes too little account of key 
economic indicators among the 
oil producing .countries them- 
selves. 

Within OPEC, however, the 
broad acceptance of the strategy 
represents some .sort of a victory 
for the moderates* 


But, as. Sheik Ahmed Zafci 
Yanzanl, Saudi Arabia's OH 
Minister and chauutan of jibe 
report committee, said: “Pricing 
wap discussed, not prices " 

As Dr. Humberto CaMeron- 
Berta, Venezuela’s Energy SGm* 
(the pricing policy) if- we do 
ster said: " We cannot apply 
not have an agreement on 
-price.” 

At present, crude oil prices 
are In unprecedented disarray, 
making it impossible to reach 
agreement on a coxnon floor, 
price as the sterling point for 
gradual index-linked rises in 
crude. 

It also emerged yesterday that 
the question of production levels 
which some countries earlier 
bad been trying to link directly 
with prices, was not discussed. - 
The long-term strategy report 
emphasises that development 


" does not necessarily mean the 
maxim i sat ion of oil revenues” 
and thatp racing strategies have 
also to take account of both 
the industrialised, and develop- 
ing countries. 

The partial agreement emerged 
after six hours of talks among 
the Ministers without a'des of 
the 12 countries represented. 
(Nigeria was absent). 

The conference reaffirmed 
" the intention of member 
countries not to replace Iren's 
crude oil exports in the 
international markets.” 

. The conference also -fully 
accepted a recommendation in 
the strategy; document for 
increased OPEC aid to develop- 
ing countries >n the form of 
guarantees of oil supplies, 
grants and loans to help balance 
of payment difficulties, and to 
help them pay their oil bills. 


Government 
to tax 
gas profits 


By Martin Dickson, Energy 
Correspondent 


THE GOVERNMENT is to im- 
pose a levy on the British Gas 
Corporation to cream off part of 
its rapidly rising profits. British 
Gas last night said it was “ very 
disappointed ” at the decision. 

Mr. David Howell, Energy 
Secretary, announced that a levy 
would be applied to the corpora- 
tion's gas purchases from the 
UK Continental shelf which are 
not subject to petroleum 
revenue tax. 

He gave no details of the 
rate at which what is effectively 
an excess profits tax would be 
■ levied, but the sums involved 
could be very large. 

British. Gas pre-tax profits in 
the year to March 31 were 
£360ra. This is expected to rise 
to £600m in the current year, 
largely because of big price 
rises. 

Mr. Howell said the levy would 
mean that ‘‘some of the finan- 
cial benefits, which would other- 
wise accrue to the corporation, 
will be permanently transferred 
to the benefit of the nation as 
a whole.” 

The indications last night were 
that the levy would go into the 
general Exchequer pol and not 
be assigned for a specific 
purpose. j 

Mr. Howell said the corpora- 
1 ion’s financial targets, set by 
the Government, would be modi- 
fied to compensate for the levy, 
which would therefore have no 
effect on gas prices. 

But British Gas said it was 
concerned abaft the reaction to 
the levy among customers who 
were already confused about 
rising prices. 

Domestic gas prices are due 
to go up by- 10 per cent in real 
terms in each of the next three 
years. Although British Gas 
maintains the fuel will remain 
cheaper than its rivals, it fears 
customers are beginning to drift 
away. 

The co po ration said it had 
fought the levy because it 
would reduce cash reserves at 
a time when a huge onshore 
and offshore investment pro- 
gramme was being planned. 

It is a net lender to Govern- 
ment and one effect of the levy 
is likely to be a reduction in 
the interest it earns on sudi 
loans. 


Shipyard 
workforce 
cuts urged 


By William Hall, 
Shipping Correspondent 


BRITISH SHIPBUILDERS is 
to call on Monday for nearly 
600 voluntary redundancies at 
Robb Caledon's Dundee ship- 
yard. The move follows the 
failure of an intensive drive to 
win new orders for the be- 
leagured Scottish shipyard, 
.which has virtually run out of 
work. 

Last month, the workforce at 
the Dundee yard rejected pro- 
posals for voluntary redundan-. 
ties. At a meeting in Newcastle 
yesterday, a delegation from, 
the yard proposed to British 
Shipbuilders that the workforce 
need only be trimmed back 
from 925 to 764' workers. 

But British Shipbuilders 
wants to cut the workforce to 
350 and has offered to maintain 
employment up to the end of 
the year for this number while 
it seeks more orders for the 
yard. Some 700- tonnes of pre- 
fabricated steel work has been 
promised by' another British 
Shipbuilders’ yard. 

Robb Caledon’s. Dundee yard 
has been badly hit by its work- 
force’s protests against the 
threatened closure. Mr. -Ken 
Griffin, British Shipbuilders’ 
deputy chairman, said yester- 
day that unless it acted swiftly 
it would be endangering the 
future employment of the rest 
of the yard’s workforce. 


Soviet crop fears boost 


sugar to five-year 


BY JOHN EDWARDS, COMMODITIES EDITOR 


WORLD sugar prices surged to 
the highest level for morfe than 
five years on the London market 
yesterday. The daily price for 
raw sugar rose by £22 to £304 
a tonne— the highest since the 
1974 boom when prices passed 
£750 a tonne for a brief time. 
On the futures market the 
August position jumped by 
£23.25 to £324.64 a tonne. 

The main influence behind 
yesterday’s movement was a 
report that bad weather has hit 
sugar beet plantings in the 
Soviet Union,' the world's big- 
gest producer. 

It is feared that the delay in 
plantings could cut the beet 
crop this year, especially as 
the Soviets are expected to con- 
production to offset tiie impact 
of the U.S. embargo on grain 
sales, to the Soviet Union. 

The USSR has been a major 
buyer of sugar on the world 
market this season as a result 
of a poor crop in 1979 and a big 
shortfall in Cuba, which 
normally exports a large quan- 
tity to the Soviet Union. 

It is estimated that the 
Soviets have bought about 2m 
tonnes so far, but there have 
been persistent rumours of 



domestic market 
Meanwhile, the EEC has 
reduced its exports of surplus 


sugar by cutting the subsidies 
ike Its 


further large purchases 
receutly. 

The market has also been 
boosted by recent sugar buying 
by several countries. This week 
Australia announced it had 
agreed to sell 150,000 tonnes to 
China, bringing its total sales 
to the Chinese this year to a 
record 280,000 tonnes. 

India, normally a sugar 
exporter, admitted officially 
yesterday that - it had been 
forced to import 200,000 tonnes 
ta relieve a temporary shortage 
of supplies for its growing 


paid to make its sugar com- 
petitive on the world market. 
This week only 16,000 tonnes of 
sugar exports were authorised 
and the export rebate was cut 
to a low level. 

At present the Community 
price for sugar is about £290 
a tonne. If the rise in the 
world market is sustained, the 
EEC Commission may be able 
to impose an export levy to 
bring in some revenue after 
tiie heavy expenditure last year 
to dispose of surplus sugar on 
the world market 

The EEC is the main source 
of supply for “white” (refined) 
sugar, currently in most 
demand. But with the failure 
to agree on a new common sugar 
regime, because of disagree- 
ments over proposed production 
cuts, the Commission may be 
encouraged to hold back sup- 
plies in anticipation of higher 
prices. 

Speculators, who drove sugar 
prices up earlier this year, are 
also believed to be back in the 
market on a large scale. 

India has to buy sugar. Page 43 


Rayne in £96m Westpool deal 


Leaders 
talk at 
Tito’s 


funeral 


By Anthony Robinson and David 
Tonge in Belgrade ~ 


BY ANDREW FISHER 


PROPERTY MILLIONAIRE 
Lord Rayne yesterday unveiled 
a complex £96m deal aimed at 
transferring control of his 
business empire from private 
companies to a small quoted 
investment trust called 
Westpool. 

S. Pearson, the industrial, 
finance, and publishing group 
which has been associated with 
Lord Rayne for 10 years, is also 
involved In the transaction and 
will now be able to take some 
of its profit by selling shares 
in WestpooL 

Since the two sides combined 
through Millrayne, a private 
company which has a near 40 
per cent stake in Lord Rayne’s 


chief company, London Mer- 
chant . Securities, Pearson’s 
investment has tripled in value. 

Mr. Michael Hare, chief 
executive of Pearson, said the 
group’s Investment in Millrayne 
originally cost £10m. 

By selling half of the 22m 
Shares it will receive under the 
Westpool transaction, it will 
raise over £14m. Pearson . 
recently agred to buy Fairey 
Holdings, the engineering com- 
pany, from the National 
Enterprise Board for £2 to. 

For both Pearson and Lord 
Rayne, the attraction of the deal 
is the switch from an invest- 
ment in a private company to 
one in a quoted concern with 


more marketable securities. ! 

The initiative for the deal, 
tvhich will leave Westpool with 
just over 50 per cent of. IMS, 
came from Lord Rayne. “But 
it suits us very well,” said 
Mr. Hare. 

The deal will be effected by 
Westpool mer ging with Mill- 
rayne, in which Lord Rayne has 
a 52 per cent stake, and other 
Rayne companies, and by buying 
the LMS shares owned by his 
charitable trusts. 

Lord Rayne, the shareholders 
of the Rayne companies and 
the charities’ trustees will then 
control 57.3 per cent of West- 
pool, now owned by major 
insurance companies. 

Details, Page 30 


Continued from Page 1 

Bill for Iran sanctions 


THE HOPE that President 
Tito’s funeral would provide 
an opportunity for 
impromptu talks between the 
great powers dissolved last 
night as the Soviet imprompt 
light as Mr. Leonid Breduev, 
.file Soviet President, flew 
home - without exchanging 
even a nod of recognition 
with either Chairman Hua 
Gnofeng of China or U.S. 
Vicfc-President Walter Mon- 
dale: But the refusal of the 
great powers to take 
advantage of the funeral for 
the first top level discussion 
of the deterioration In East- 
West and Sino-Soviet rela- 
tions since the Soviet invasion 
of Afghanistan did not pre- 
vent Intense diplomatic 
activity among other world 
leaders. 

In tiie absence of Presi- 
dent Jimmy Outer, Herr 
Helmut Schmidt, the West 
German Chancellor, emerged 
...as the most active and 
sought-after Western leader. 

At the samp Hwa, the ab- 
sence of Cuban President 
Fidel Castro, chairman of the 
non-aligned movement also 
encouraged what appeared to 
be a bid for moral leadership 
of the movement by Mrs. 
Indira Cawdii, tiie tmtini 
Prime Minister. 

BCrs. Gandhi held meetings 
with both President 
Brezhnev and Chairman Hua. 
She also met Herr Schmidt 
had breakfast with Mrs. 
Margaret Thatcher, and held 
with President 
Ceausescn of Romania and 
many other leaders. 

Mrs. G andhi and the North 
Korean leader Km il Song 
were tiie only two leaders to 
meet both President Brezhnev 
and Chairman Hua formally, 
although Chancellor Schmidt 
also had a brief conversation 
with both during the funeral. 

Earlier. Herr Schmidt bad. 
discussed East-West German 
relations with Herr Erich 
Honecker, East German State 
and Party chief. Herr 
Honecker subsequently met 
President Brezhnev and Mr. 
Andrei Gromyko, the Soviet 
Foreign Minister. After this 
meeting both German leaders 
were seen in dose conversa- 
tion during the funeral cere- 
mony and planned . to meet 
again afterwards. Chairman 
Hua slso spoke briefly to Herr j 
Schmidt at the funeral, j 
Earlier, Herr Schmidt had a t 
v/crklng breakfast with Mr. ] 
Edward Gierek, Polish party ' 
chief, who will be host next 
week to the 25th anniversary 
meeting of the Warsaw Pact 
which ls.expected to announce 
a major new initiative for a 
European disarmament con- 
ference. 
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After the unsettling- bank 
lending figures : published on 
Wednesday, it was only to be 
expected, that the new gilt- 
edged stock. Exchequer 13} 
per cent 1992, would be frostily 
received, and all but a .small 
fraction of it' seems to have 
been left on the Government’s 
Broker's books. The Bank of: 
England's further extension of 
itshelp -to "the Money markets- 
seems ‘to have been designed to 
prevent any rise in money rates 
rather than to hasten a fall, 
and a lowering of Minimum 
Lending Rate once again seems 
a distant prospect The gilt- 
edged market is now firmly 
tapped, and institutional liqui- 
dity must be flagging. 

Enthusiasm seems to be 
lagging, too, for equities. Last 
week the 30 Share Index rose 
over 16 points on the back of 
interest rate- hopes. But the 
momentum disappeared on 
Wednesday morning and prices 
have been sinking steadily since 
then. There has been little 
encouragement . from Wall 
Street, where equity prices have 
not responded on any scale to a 
much sharper fall in interest 
rates than is likely in the UK 


Index fell 2.7 to 436.7 


Royal Bank 


Given that the average base 
rate of the Royal Bank of Scot- 
land .Group ■ in the first six 
months to end-March was 18.25 
per cent against 13.21 per cent 
in the second half of 1978-79, 
and volume has been moving 
ahead nicely in the meantime, 
the stock market was caught off 
guard when it emerged that 
pre-tax profits had eased from 
£55.6m to £5L3m between the 
two periods (though they were 
still well up on the £41.1zn of 
October-March last time). This 
was scarcely the news the de- 
pressed banks sector had been 
hoping for. in a week in which 
the London clearers have just 
settled a nine-month pay deal 
at around 20 per cent The 
Royal Bank’s own share price 
eased 5p to 80p, back to the 


year’s low point. . 

There seem to be various 

reasons why profits failed by 
such a large margin to reach 
the £65m or so expected by 
many bank analysts. The group 
has put ’an extra £3m into its 
pension. • fund to meet 

deficiencies ‘ related In the re- 
cent jumps in . pay, while a bad 
debt charge of £6.1m (mostly 
in the Royal Bank rather than 
Williams and Glyn’s) is some- 
what on the high side. Else- 

where, leasing profits were 
more than £2 louder than in the 
previous April-September 

period, partly because of higher 
funding costs and partly because 
a jump in leasing volume has 
an unfavourable initial impact 
on the basis of the group's sum 
of the digits accounting method. 
Another adverse factor w as a 
£2$m los on gilt-edged switch- 
ing as the group went for 
higher income. 

Some of these factors will 
rebound favourably -later on. 
And for the moment base rate 
stays at 17 per cent and loan 
volume continues to be strong. 
But the 26 per cent first half 
increase in staff outgoings, 
ahead of the latest April settle- 
ment, will underline - worries 
about tiie level of clearing batik 
costs. The shares yield S.4 per 
cent 


muscle -will carry much weight 
in the present EEC negotiations 
over future quotas. 

■nterim pre-tax profits are 
down from £10.2ni to £9~Stn, and 
for the year to September BSC 
will probably produce some- 
thing just short of £30m against 
last year’s - £32.4m. Capital 
spending may bo around £35ni 
for >the third year running, and 
borrowings could again rise by 
around £20m to give debt of. 
£70m in the year-end balance 
sheet; 

It has been widely assumed 
that after this year BSC will 
start running substantial cash 
surpluses; But the current cost 
depreciation charge is of the 
order of £25m. and BSC will 
have to spend this sort of 
amount just to keep its assets in 
good shape. At the same time, 
it looks as though the year's 
dividend total will be raised 
substantially, if only to keep 
the share price up beyond the 
clutches of S & W Berisfnrd.' 
Even with the higher profits 
that it should see in 19SU-S1, 
British Sugar's cash surplus 
will be modest. 

At 181 p. unchanged yester- 
day. the prospective yielj on 
the shares is 7 1 per cent and 
the p/e is around 4 times on the 
company's negligible tax 
charge. 
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London Merchant 


British Sugar. 

British • Sugar is paying 
dearly for the generous deal 
it worked out with its fanners 
in 1978, under which it agreed 
to subsidise at “A” quota rates 
any “B” quota sugar they 
might produce, without any 
escalation clause to cover a pos- 
sible rise in the cost of fuel for 
nrocesing beet. The resulting 
bumper crop has left BSC with 
a lot of hills — cot lenst a h'rth 
Interest charge for stork financ- 
ing — an.d it is not yet clear 
'■’hetbe.r. this expensive rMsn’ay 
rf the British beet producers’ 


As a result or yesterday’s 
highly complex transactions z 
small investment trust caller 
Westpool emerges as the new tor 
holding company for Londor 
Merchant Securities. S. Pearsor 
is bowing out of Millrayne * 
joint vehicle which since 197; 
has formed an important par 
of the Rayne family interests 
The reshuffle will produce : 
classic pyramid structure, witl 
the Rayne interests hnldin; 
57.3 per cent of Westpool whirl 
in turn wll control 59-3 pc 
cent of LMS. Thus the Rayn 
holdings of Westpool. wort 
some £60m. will control 
business which is current! 
capitalised at £225m. 


Weather 


backbenchers are likely to 
abstain. 

But a widespread view at 
Westminster was that the BeQ 
was the minimum action the 
Government could take, to give 
sufficient public backing to 
President Carter. 

Maintenance of the Western. 
Alliance was clearly foremost 
m Ministers' minds when they 
approved publication of the Bill. 

The intention isc leariy to 
impose limited sanctions. Even, 
these coaid be introduced gradu- 
ally, depending on the fluid 
situation in Iran, the attitude 
of the EEC Foreign Ministers, 
and reactions in Parliament- 
SigDificantiy; there is no 
reference to penalties for breach 
of sanctions. These would be 


included in any - Orders, . but 
the whole emphasis is on launch- 
ing a demonstration to persuade 
the Iranian authorities they can- 
not prosper in economic .rela- 
tions with the West whBe they 
hold the UJS. hostages. 

Certain measures in the UN 
Security Council resolution 
blocked by the Russians in 
January are 'already contained 
in the Import, Export and 
Customs Powers (Defence) Act 
of 1939. The new Bill plugs' 
the gaps in the resolution. • 

These broadly involve future 
service contracts in. support of 
industrial contracts, the ship- 
ment of goods to Iran from- 
third countries in British ships 
or aircraft and merchandising 
arrangements where UK sub- 


jects could act as intermediaries 
for the supply of forbidden 
goods to Iran. 

Overall, the likely EEC moves 
fall short of what the Foreign 
Ministers, were .aiming, for in 
Luxembourg on April 22, wh'ch 
was t.o impose trade sanctions 
in line with the UN resolution 
of January 10.- 

AH Nine voted for this 
resolution, under .which, they 
.would have -had to ban existing 
contracts ' 

Surprisingly, little work was 
subsequently done in EEC 
capitals on the legal situation 
which would have arisen if 
member states had been 
required by the UN to mount 
a trade embargo. 


Lloyd’s faces £20m NBC claii 


BY IAN HARGREAVES AND JOHN MOORE 


UNDERWRITERS AT Lloyd's 
of London face possible claims 
of $45m (£19.7m) after tl»e- 
decision of the National Broad- 
casting Corporation (NBC) from 
televising the Olympic Games 
in Moscow. 

NBC is likely to make other 
insurance claims of up. to 835m 
against U.S., UK and con- 
tinental insurers. All the 
Insurances rover costs incurred, 
by NBC in securing the rights 
from the Olympic and Soviet 
Games and would become pay- 
able in file absence of coverage. 


No claims have yet been 
made against Lloyd’s under- 
writers. There may be a diffi- 
culty in settling any claims 
after NBC’s voluntary with- 
drawal from the coverage. 
Wordings in the policy may 
exclude that contingency. 

Underwriters at Lloyd’s are 
looking to a negotiated settle- 
ment with NBC in an -attempt . 
to avoid the possibility of pro- 
tracted legal action. 

NBC had refused previously 
to rule out the possibility of 
coverage, although it had looked 


unlikely that U.S. athletes would 
compete in the Games since 
President Carter raised the 
question of an Olympics boycott 
as part of the .UJ3. response to 
the Soviet invasion of 
Afghanistan- 

Three weeks ago, the U.S. 
Olympic Committee agreed to 
support the boycott. NBC had 
already booked about $17m- 
warth of .advertising, to be 
screened during the games. 
Advertisers have been urged to 
move their advertisements to 
other programmes. 


UK TODAY 

MAINLY dry with hear normal 
temperatures after widespread 
frost 

London, S. and N.W. England, 
E. Anglia, Midlands. Woles, 
S.W. Scotland, Argyll, 

Isle of Man, Channel Islands, 
N. Ireland 

Dry, sunny periods. Max. 15C 
(59F). 

N.W. Scotland 

Becoming cloudy, with some 
rain. Max UC (52F). 

Elsewhere ■ 

Rather cold, but bright inter- 
vals. Max 10C (50F). 

Outlook: Warm. Some rain in 
west and north. 
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Yday 



midday 



midday I 
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°C 
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Ajaccio 

C 

20 

63 

Loca rno 

R 

12 

54 

Algiers 

F 

23 

73 

London 

C 

10 

50 

Amadm. 

C 

8 

48 

Luxmbg. 

c 

9 

48 

Athens 

S 

22 

72 

Luxor 

3 

36 

97 

Bahrain 

S 

31 

88 

Madrid 

s 

18 

64 

Be rein a. 

F 

21 

70 

Majorca 

s 

22 

72 

Beirut 

S 

21 

70 

Malaga 

s 

24 

75 

Belfast 

c. 

9 

48 

Malta 

F 

22 

72 

Belgrd. 

c 

20 

68 

M'chatr. 

F 

10 

sa 

Berlin 

s 

IB 

61 

Melbne. 

S 

23 

73 

Biarritz 

c 

14 

57 

Milan 

C 

20 

69 

Bmghm. 

c 

8 

46 

Mimes). 

c 

9 

48 

Blackpl. 

F 

to 

60 

Moscow 

c 

15 

59 

Bordx. 

C 

T4 

■57 

Munich 

F 

18 

64 

Boulgn. 

C 

8 

46 

Nairobi 

S 

20 

68 

Bristol 

C 

10 

50 

Naples 

c 

10 

50 

Brussels C- 

9 

48 

Nwcad. 

c 

1 

45 

BudpsL 

F 

20 

68 

N. York 

R 

9 

48 

Cairo 

S 

2S 

79 

Nice 

R 

14 

57 

Cardiff 

c 

11 

52 

Nicosia 

S 

20 

68 

Cas'b'ca 

F 

2t 

TO 

Oporto 

F 

16 

61 

Cape T. 

c 

18 

61 

Oslo 

R 

9 

48 

Chicago 

s 

9 

<8 

Paris 

C 

10 

50 

Cologne. 

R 

9 

48 

Forth 

R 

19 

66 

Cgnhgn,' 

c 

11 

52 

Prague 

S 

19 

66 

Corfu 

c 

20 

68 

Reykjvk. 

s 

2 

36- 

Dublin 

c 

9 

48 

Rhodes 

s 

20 

68 

□brvnk. 

c 

17 

83 

Rio J’o 

s 

77 

81 

Ednbgh. 

s 

9 

48 

Rome 

s 

19 

GB 

Faro 

s 

21 

70 

Satzbrg. 

F 

21 

70 

Florence 

F 

20 

68 

Singapr. 

C 

30 

86 

Frankft. 

R 

10 

50 

Sickhm. 

c 

13 

SS 

Funchal 

C 

20 

68 

Strasbg. 

ft 

12 

54 

Genova 

C 

12 

54 

Sydney 

R 

19 

BB 

Glbrltr. 

S 

23 

73 

Tangier 

S 

21 

70 

Glasgow F 

9 

48 

Tehran 

S 

28 

82 

G msay 

C 

9 

48 

Tel Aviv 

s 

20 

68 

Helsinki 

R 

3 

48 

Tenerife 

c 

18 

64 

H. Kong 

R 

21 

70 

Tokyo 

c 

16 

61 

Innsbrk. 

F 

18- 

64 

Toronto 

c 

7 

45 

Invmas. 

C 

S 

43 

Tunis 

F 

25 

77 

I.o. Man 

F 

a 

48 

Valencia 

F 

24 

75 

Istanbul 

R 

19 

66 

Venice 

F 

16 

61 

Jersey 

C 

10 

50 

Viartna 

S 

20 

68 

Jo'brg 

S 

16 

59 

Waraai* 

s 

17 

63 

L. Pints. 

s 

21 

70 

Zurich 

B 

a 

48 

Lisbon 

c 

17 

63 




C—CJoudy. F— Fair. Fa— fog. A— Rain. 
S^Sunny. SI — Stoat. Sn— Snow. 
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Money is not our most convertibles etc , foreign ex- 
valuahle assrt change, andintemational portfolio 

c management 


When your problem is more 
than just a question of money, 
come to Deutsche Bank, where 
precision and attention to detail 
are qualities that guarantee 
perfection in aif money matters. 


Come to Deutsche Bank, where 
precision is not only a long tradi- 
tion. It's our most valuable asset. 


Among our comprehensive 
services are time and notice “ 
deposits in ail major currencies," 
short, medium and long-term 
loans (overdrafts.- straight and 
roll-over loans, acceptance credits 
in £-stg. US $, DM and other Euro- 
currencies with special emphasis 
on trade finance and forfeiting), 
placement and trading in foreign 
securities such as Eurobonds, 


Deutsche Bank AG . - 

London Branch 

10, Moorgate, P.O. Box 441 

London EC2P2AT,Tel.: 606-4422 



Deutsche Bank 

A century of. universal banking 
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